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THE MONEY MARKET. 


Money became extremely abundant, owing to the payment 
on and after December ist of the War Loan interest, and 
the large creation of fresh credit that was necessitated by : 
it. This pronounced ease was not expected to last long, t Feel 
but the discount market became a shade easier as the 
week went on, three months’ bank bills being placed more 
readily at 3} per cent., and occasionally a trifle below. By 
Yesterday the Treasury Bills went as expected, and money Lae 
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con Tansacts & general Foreign Banking Business, having 

se a aan in all Countries, and is specially pre- 

ons to grant facilities for the development of trade 
ween the British Empire and Italy. 
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was still lendable in the afternoon; but the discount rate 


influence of inflation fears, was checked by 
was perhaps a little steadier. 


ment of the first election results, and the market oneng. 
with a relapse to $4.35}. Whatever is the fina) pened 
of the election, however, it is unlikely that ratec a 
main long on these low levels. Forward + ne 
per month over spot are slightly narrower than the 5 
cent quoted a week ago. The Paris rate, from 8:.19) 
on the 30th, showed an improvement at oe 
of the week on the announcement of new Proposals § 
expert inquiries by the Reparation Commission. Inter. 
ruptions in telephone communications upset the marker 
somewhat in the middle of the week, but rates mov 

only between 80.60 and 81.60. On the 6th they close: 
at 8c.g0, but yesterday morning election news brough; 

sharp reaction to 81.50. Brussels has, as usual. mov, 

in sympathy from 94.373 on the 3oth to 94.65 yest 
day. Forward rates in both centres are quoted at 6 « 
times per month over spot, in Paris the same ag ja. 
week, in Brussels a slight narrowing of rate as com. 
pared with last week’s 8 centimes. The lira has he 

fairly steady, and yesterday’s quotation of 100}3 is mu 
the same as a week ago. Among neutral ex: hanges 
Amsterdam has followed the course of the 
with a sharp movement in our favour, and 
relapse yesterday morning, when the rate 
11.465 compared — with 11.443 a week 
Switzerland has depreciated from 24.91 to 

and Spain has jumped up sharply from 33.38) to - 
In Scandinavia, Copenhagen has lost some of if 
recent recovery, being quoted yesterday at 24.51, as com- 
pared with 24.10 a week ago. Stockholm has moved 
from 16.564 to 16.604, and Christiania from 29.00 to 
29.224. Autumn requirements have pressed heavily on 
the Finnish rate, which rose from 175} on the 3oth to 
as high as 178 on the 4th. The increase of 2 per cent. 
in the Bank rate has brought some improvement, but the 
quotation is still 176}. In Central Europe the German 
mark has improved down to 19 billions, as compared with 
26 billions a week ago, the result of the stoppage of th 
further issue of old marks and their gradual calling in 
and replacement by Rentenmarks. It. still, however, 
requires much faith to believe that the Government wil 
succeed in restoring ordered finances within the limits ol 
the present Rentenmark issue. Austria, following th 
dollar, has moved in our favour from 308,500 kr to 
310,000 kr. Warsaw, on the other hand, shows a slight 
improvement from 16 to 15 million marks. Prague has 
moved slightly against us from 149} to 149, and Buchares! 
has appreciated from 875 to 850, and Athens from 230 1 
210. In the East, the rupee, at 1s 5d, is lower than ty 
quotation of 1s 54d of a week ago, as the result o! 

sharp drop on Thursday, due, it is suggested, to oe 
selling on the startling cotton movements earlier in Ui 
week. The yen has moved in our favour from 2s 2 T5-3-! 
to 2s 143d. Silver has kept steady during the week, with 
some moderate Indian buying, but now that the - 
steamer has left for the Chinese New Year, prices S80" 
signs of some slight weakening. Hong Kong has moves 
down from 2s 4d to 2s 33d, and Shanghai from 3s id . 
3s. 3d. In South America, Rio has improved consiee’ 
ably, apparently on the announcement ol the | — 
Financial Mission to Brazil, from 4 61-64d to sie _\ 
Buenos Ayres is also better at 39;),d, as compared er 
39yed, and Montevideo at 424d as compared with Hee 
while Valparaiso, after some improvement, has MO" 
up again from 40.40 pesos to 40.50 pesos. 
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Banks’ Deposit late «.....| 2 2 2 1 (ly. 5, '25) 
Discount { Call....sese++., 2 2 2 2 1 (Jly. 5, °23) 
ean Sotios sodecnae 3 34, 13 (Jly. 5, '25) 
The Bank return showed a decrease in the Reserve of 
£991,000, in spite of an increase of £104,000 in the stock 
of gold, notes having gone into circulation owing to the 
demand for currency connected with the General Election 
and Christmas trade. Government securities increased by 
264 millions, presumably owing to Ways and Means 
Advances for the War Loan interest payment, and Other 
by 14 millions, though it was understood that the market 's 
indebtedness had been fully liquidated by Wednesday. 
Public deposits were reduced by 10 millions, and there 
was thus a total increase of 37 millions in Other. Cur- 
rency notes outstanding were increased this week by 
£2,812,000 to £284,392,600, which includes £,1,432,200 
for notes called in but not yet cancelled. The fiduciary 
issue is £ 233,510,300, or £.36,673,500 below the 
maximum. 

By the death, at the age of 52, of Mr H. M. Page, a 
partner in the firm of Page and Gwyther, the discount 
market has lost a well-known and popular member. Mr 
Page specialised in kindheartedness, and in readiness to 
take any trouble to help those who were looking for work, 
or otherwise needed a helping hand. 
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THE STOCK MARKETS. 

Stock Exchange markets this week have been reason- 
ably steady in the circumstances, but the House was in 
subdued mood as the trend of the election results became 
apparent, and prices were marked down all round on 
Friday. The amount of War Loan interest re- 
turning for investment was comparatively small, and 
changes in prices in the gilt-edged market were 
slight. Home Railway prior charge stocks have held 
their recent improvement, and there has been further 
buying of the junior stocks in anticipation of the divi- 
dends. The foreign market has been mostly quiet, but 
Brazilian bonds again went better. Rubbers are lifeless, 
and there is little public interest in the oil market. There 
were no pronounced features in the industrial market, but 
Kaffirs were strong on the publication of good November 
returns, and tin shares have again improved with the rise 
in the metal. 


THE COMMODITY MARKETS. 


The event of importance in the commodity markets 
this week has been the break in raw cotton prices, to which 
we refer in other pages; in consequence, business in 
yarn and cloth has been disorganised. In the wool trade 
the strength of the raw material is a marked feature; 
Continental and American buyers are dominating the 
merino section, but Yorkshire is apparently securing 
crossbreds. The Cardiff coal market is busy, and prices 
have further advanced. The pig-iron market is firm, 
but there is severe competition by foreign markets. A 
lair amount of business is reported in steel, but prices are 
unchanged. Tin prices have advanced no further, while 
copper values were slightly easier. Rubber opened well, 
but the demand quickly fell away. Wheat values are 
inclined to dullness. The sugar and tea markets are 
somewhat quieter. Linseed has declined. The hide 
market is steady, and boot manufacturers are fairly well 
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NATIONAL ACCOUNTS. 


. ° a » and ex 
The following table shows the national income « 
penditure during the week ended December !st:~ 


Miri 
emploved EXPENDITURE. Min. £ Rare. | ns 
a sanieani Saiiaie Supply Services .----svervuevere 1210| From Revenge: so igiance 
. nterest, &c.,on Debt.......... 32,678) Taken from Excheque® Sl" 1s 
: — . Sinking Fund ...... oon cccemesen Amount borrowed .....-+ 
Although 1 iness ins’ > week jj > j ayn | SamGries 2... .ccrcccccccccccce ee 
\lthough business during the week in the foreign ex caataeressassesceroceses 700 _ 
change market has not been very active, there has been 
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ai190 — 
Revenue was well maintained, amounting to 4 ag athe! 
against £11,391,100. Special Receipts came !" ae 
large scale, yielding £ 3,309,400, against A Super 
Property and Income-tax yielded £ 2,121,000 = ls 00% 
tax £360,000, against a combined total of Ait ‘with 
Customs produced £2,624,000, 45 er = 68,000 
£:2,781,000, and Excise £/1,724,000, against £455 


a considerable movement in rates, especially in that of 
the dollar. From a closing price of $4.33; on the 3oth, 
there was an upward movement until the 4th, on which 
day rates fluctuated sharply between quotations of 
$4.35 and $4.35. On the 5th quotations were at one 
time as high as $4.39}, and on the 6th $4.39}. Yester- 
day morning, however, the natural reaction from the 
recent hasty movement of funds to New York, under the 
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The wee : 
(7,210,250, and caused the following changes :— 
“37,210,250, ~ § 
=" Min. £ Min. £ 
ry Bills... ..+.--++eeeee* + 664 National Savings Certificates — 350 
Tree et England Advances .. + 14,000 Telegraph Meney ............ — 450 
public Departments Advances + SE EEE Cac nvccsvcrpnneteces — 140 
so, Treasury Bonds ....+++--- + 236 . 
+ 28,)50 — 0 


rhe floating debt was increased by £,27,890,000 to 
£831,920, 500. 


* 
Frvanctan YeaR, 1923-24 (April 1 to December 1, 1923). 
£ £ 
.. 514,183,276 Raised by Revenue .. 485,177,648 
Net Borrowings...... 24,734,115 
Decrease in Balances 4,271,513 


eeveee 514,183,276 Total .......... 514,183,276 


Estimates for YEAR 1923-24. 
£ £ 
Ordinary Expenditure 891,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,000 | Special Receipts... 40,000,000 


ae ae 
ON alas .. 816,616,000 818,500,000 
| 1,884,000 


Total Expenditure 
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Surplus ........ 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
companies :—City of London Real Property Company, 
New Modderfontein Gold Mining Company, Marconi 
Wireless Telegraph Company, Strand Hotel, Limited, 
Waring and Gillow, Limited, and the Aerated Bread Com- 
pany. At the meeting of Marconi’s Wireless Telegraph 
Company the chairman announced important develop- 
ments in wireless telegraphy, and Mr Godfrey Isaacs 
said that there were good prospects of settlement of their 
claims against the Government early in the New Year. 
Mr Innes, at the meeting of City of London Real Property, 
outlined the capitalisation proposals and the purchase of 
City of Westminster Properties shares. At the meeting 
of New Modderfontein Gold Mining Company, Sir Evelyn 
Wallers, in announcing greatly improved results, stated 
that this was due to the much improved efficiency both of 
white and native labour and the reorganisation of under- 
ground working conditions. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





A VERDICT FOR FREE TRADE. 


\S we go to press there are still many election results to 
come in, but no electoral miracle in the remaining seats 
‘an change three things. The first is that Mr Baldwin 
has lost his majority in the House of Commons, the 
second that none of the three parties will have a majority 
over the other two combined, and third, the most impor- 
tant of all, that Protection is dead. It used to be claimed 
by the Tariff Reformer of pre-war days that two bad 
winters would provide the atmosphere on which this 
‘ountry would accept Protection. We are the 
fourth winter of severe unemployment, and it is a remark- 
able tribute to the underlying common-sense of the masses 
0 the people that the lure of the experiment advertised as 
‘he only means of procuring work and wages for all should 
under such circumstances have been so emphatically re- 
jected. That rejection is all the more remarkable because 
= excessive haste with which the election was conducted 
‘lt Free Traders with insufficient time to educate an elec- 
lorate that had largely forgotten the controversies of 20 
‘ears ago on the economic fallacies that were so labori- 
am but effectively, exposed during the years of 1903 
~’ 1906. After the decisive verdict of Thursday there is 
‘urely reason to expect that the Conservative Party will 
nid themselves of a proposal which every time they have 
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adopted it has proved to be a millstone about their necks. 
The overwhelming vote against Protection has been built 
up by a striking series of gains, both by the Liberal ana 


- Labour parties, and if the figures be analysed, we believe 
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it will be found that the real sensation of the election, 
which has upset the forecast of Party managers, is the 
unexpected progress of Labour. It had been admitted 
on all sides that when once the issue of Free Trade and 
Protection had been raised, Liberals were bound to win 
many seats, but Conservative experts retained to the last 
moment their confidence that they could afford the loss of 
a fair number of seats to the Liberals, because they could 
hold their own perfectly well at the expense of Labour. 
That is the prediction which has 
falsified. 

On the main issue, namely that the people of this 
country have absolutely refused to allow their rulers to 


been so. striking] 


tamper with the economic system under which the country 
has waxed great, there is cause for nothing but rejoicing. 
But in some other respects the election cannot be hailed 
as satisfactory. It is unfortunate in the extreme that at 
a moment when the state of Europe calls for bold handling 
by a _ British Government possessing stability and 
authority, the position of home politics should be plunged 
into doubt. Until we know what the final state of the 
parties ‘s, it is of little use to speculate upon the political 
possibilities of the immediate future. But at the moment 
there appear to be three possible lines of development. On 
the one hand, Mr Baldwin might attempt to carry on the 
administration of the country for a time with an avoidance 
cf controversial legislation, and by the help of unsatis- 
factory bargains or arrangements with one or another 
section of the Opposition. That is a method of procedure 
which Governments in the nineteenth had to 
pursue on many occasions, and it was usually the Irish 
Nationalists who held the balance. To-day’s circumstances 
are by no means comparable to those; and no one can con- 
template with complacence the pursuit of this course to- 
day. The second alternative is the formation of a coali- 
tion, and, of course, there are three forms of coalition 
theoretically possible, although all appear unlikely and 
unpromising. The third possible -course is that there 
should be another appeal to the country as soon as the 


century 


essential financial business of next session is transacted, 
as it could, we imagine, be transacted fairly speedily by 
the help of temporary arrangements by the Party leaders. 
Possibly this course may prove the only practical one. 
But such a prospect of prolonged uncertainty at the pre- 
sent time is peculiarly disturbing. There are grave issues 
urgently calling for strong and confident handling. If 
they have to wait, then the chances of progress with the 
European problem once more recede. 


Such troubles which Mr Baldwin has 
plunged the country by his well-meaning, but hasty and 
unstatesmanlike procedure. That he and his party have 
fully reaped the reward of recklessness is a minor matter. 
What really matters is that where the country needed 
stability more perhaps than in any juncture of affairs since 
the war, it has been thrown into turmoil, and faced with a 
constitutional problem of very considerable difficulty. If 
we are right in assuming that another election before 
long is inevitable, one of the earliest tasks of the new 
Parliament must be to secure by legislation that in future 
votes cast at the polling booths are faithfully represented 
in the House of Commons. A year ago Party strength 
in the Commons was grotesquely out of keeping’with the 
total of the Party polls. The same thing is likely to be 
true of the new House. To see that it will not be true of 
any future House should be among the first tasks of all 
statesmen who care for the future of representative 
Government. 
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EUROPE: THE DOMINANT ISSUE. 


ALTHOUGH—or, perhaps, rather, because—public attention 
in Great Britain has inevitably been diverted from inter- 
national affairs to internal politics, the situation on the 
Continent has been undergoing notable developments, to 
which the new Government will have to address them- 
selves without delay. The country expects the same 
policy in regard to the dominent issue of our relations 
with France and Germany from whatever Government its 
votes may bring into power, and the new Government’s 
policy will be effective in proportion as it is supported 
by an informed and decided public opinion. The moment 
is therefore opportune for reminding ourselves of events 
which have fallen into the second place of interest (though 
not of importance) during the last few days. 

The reconstitution of a Government of the German 
Reich last week, after the interregnum which followed 
the defeat of Dr Stresemann, has momentarily staved 
off the political crash without (unfortunately) rendering 
the eventuality less probable. Although a certain con- 
tinuity has been secured through the acceptance of the 
portfolio for Foreign Affairs by Dr Stresemann, the new 
Finance Minister, Dr Luther, has already resigned his 
position, and the new Chancellor has been faced imme- 
diately with acute difficulties over the ‘* Powers Bill,’ the 
effect of which when passed would virtually be to suspend 
parliamentary government during the winter months. 
A compromise has been reached in the end with the 
Social Democratic Group to the effect that, before any 
clause of the Bill is actually put into force, the Govern- 
ment shall consult a Reichstag Committee of 15 members. 
Since, however, the authority of this committee seems 
to have been left ill-defined, its appointment may create 
a new arena for conflict rather than avert the danger. 
The Left has been embittered by the drastic intervention 
of the Stresemann Government in Saxony or Thuringia 
which (whatever may have been the Government’s inten- 
tion) was not extended to reactionary Bavaria. It is an 
ominous sign that the extremists, on both wings, are 
gaining strength while the middle parties are losing it. 

Meanwhile, France has been taking important new 
departures on the Reparations Commission in her attitude 
towards Separatism in the occupied _ territories, 
and in her economic negotiations with German in- 
dustrialists and official bodies. On the Friday 
of last week, the Reparations Commission voted 
unanimously (the first unanimous vote since _ last 
January) for the appointment of two committees, on 
which Allied and Associated Powers exclusively were to 
be represented, in order to deal respectively with the 
Budget and currency problem in Germany, and with the 
export of German capital. The United States Administra- 
tion has now been advised officially of this resolution, and 
has been asked to consider the nomination of American 
representatives. In view, however, of past experiences, 
Washington has, apparently, decided to ask for further 
information before committing itself. It is hard to see 
how the former committee could conduct any investiga- 
tions on its terms of reference without taking into con- 
sideration the whole economic and financial condition of 
Germany—including the economic effects of the Franco- 
Belgian occupation of the Ruhr and the new arrangements 
that are arising out of it. On the other hand, by the 
terms of the resolution, the committees are to be consti- 
tuted expressly in pursuance of Article 234 of the Treaty 
of Versailles, over which acute differences of interpretation 
have already arisen. It would be rash, therefore, to 
expect this resolution to produce constructive results, and 
while the desired inclusion of American representatives 
is a vital condition of success, the exclusion of Germans 
and neutrals weights the balance heavily against 
its achievement. From the French point of view, the 
resolution may perhaps be regarded as a gesture intended 
to assist Mr Baldwin in meeting electioneering attacks 
upon his failure to modify the action of France, for M. 
Poincaré’s Government are evidently anxious for Mr 
Baldwin’s return—not because they think that his conti- 
nental policy differs in fundamentals from that of Mr 
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have been ratified by the Berlin Government and put int 
force ; while, finally, “ the regrouping of the military aoe 
with a view to diminishing contact with the population " 
is reported to be already in progress. The railway op. 
vention, which was signed last Monday by French ont 
German representatives at Mainz, and is to come into fore» 
on the roth of this month, includes an interesting con, 
cession to the German point of view. The trucks cies. 
lating on the railways of the Ruhr and Rhineland Régie 
are to remain the property of the German Government 
and the quid pro quo is that the gogds traffic in the Régie 
area is to be operated (as before the occupation) by the 
German railway authorities from a centre at Magdeburg 
as an integral part of the goods traffic on the whole net. 
work of German railways. In effect, the Germans secur 
a political desideratum (the avoidance of complete separa- 
tion of railway administration, which would be one ste 
towards the independence of the Rhineland), while th 
French secure a better prospect than before of making 
their economic position in the occupied territories  per- 
manently tenable. Although the Régie traflic had some- 
what improved during the past few weeks, it was stil 
hopelessly below the normal volume, whereas, under th 
new convention, it is hoped to restore it to something like 
pre-occupation conditions The French authorities hav 
also been arranging for a Rhineland Bank of Issue on « 
gold basis, and, here again, it is contemplated that 50 per 
cent. of the capital will be German, the remainder being 
French, Belgian, and neutral. Finally, the French author- 
ties have taken a more decided stand against that scandal 
of their own making, the disreputable Separatist move- 
ment, than they have done before. The Separatists have 
been removed by French action from Bonn and the 
smaller towns in the neighbourhood, and_ it looks 4 
though, for the time being at any rate, their activities wer 
to be limited to the Palatinate and to Hesse. ae 
The motives fer this pronounced change in French 
policy are probably complex. In the first place, the odium 
which France has incurred in the rest of the world by her 
action during the past year has probably been mor 
serious for her than her leaders had expected. True, ™ 
other Power has been able or willing to thwart her actio®, 
but the bogeys of “isolation ’? and “ encirclement ” have 
lately risen before her eyes in an alarming form. 4 
readiness to make some sacrifice at the altar of foreign 
opinion has noticeably been growing, and the elections 
Great Britain have offered a definite occasion for exper 
ments in this direction. In the second place, the Frenc® 
feel (and, unhappily, with truth) that in the end they have 
partly achieved their ultimate object of breaking - 
German national will. The activities of the Separatis's 
become superfluous from the moment at which they, sag 
brought respectable citizens of the occupied territories 
heel, and the formal independence of these territories 
becomes less essential in proportion as Berlin become 
more amenable to dictation from Paris. In the third weap? 
M. Poincaré is under severe pressure to produc ae 
possible, some profitable result from the immense = 
expenditure and the loss of previous reparations recep’ 
which have been caused by the occupation, and he ws 
learning that German resources, plant, muscles, wn a 
cannot be made productive for French interests = 
German wills are to some extent enlisted in this gl 
For these various reasons, it is possible that, !" the re 
phase, we may see Frenchmen and Germans oe . 
in business, even though their personal feelings — ae 
tions remain unchanged. In this case, what rs 


‘* Measures of grace ’’ 


resumed ’’ in the mines and _ factories, 


° o ? . -<" “ey oid >t 
own attitude to be? Undoubtedly, a primary me ae 
must be the material salvage of Germany and her | 
and we ought not to oppose any developmen 
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gucing towards this, even though it may not be advis- preeee: stalk mat be cbylens . aa anna and ingestio’ 
con o> . observers. “he itical system of the Allie owers is essentially 
: e in them. The paramount con- } °% : ys ) | a oe 
able for us to p< » Milli < . . different in this respect from that of America. This difference 
<ideration is one of humanity. il ions of men, women, proceeds from that which exists in their respective governments. 
ang children on the brink of starvation must be kept alive. | ......... We owe it, therefore, to candour and to the amicable rela- 
The second is one of interest. The material restoration of ae ne ree the en States and a Powers to 
. . : ; iti : <a eclare that we should consider any attempt on their part to 
. > P 1 7 ; a 
the Continent (quite apart from ° ae corollaries) - extend their system to any portion of this hemisphere. as dangerous 
q vital necessity for our economic ile; and we shall have | to our peace and safety. With the existing colonies or depend- 
inst our business sense of realities if we allow our minds to | ences of an European Power we have not interfered, and shall not 
ee rted from this goal by the distant spectre of a | interfere. But with the governments who have declared their inde- 
ve dive trial combine against us pendence and have maintained it, and whose independence we 
grand industria com igainst us. s ; have, on great consideration and on just principles, acknowledged, 
* Meanwhile, Mr Baldwin, his hands weakened by | we could not view any interposition for the purpose of oppressing 
reverses at the polls, must remember that the fundamental | them or controlling in any other manner their destiny, by any 
cue raised by the British declaration that the Ruhr | European Power, in any other light than as the manifestation of 
es . ° hs an unfriendly disposition toward the United States.—President 
occupation 1S illegal still cries out for settlement. While ’ 
atisfaction may be derived from the softening of the 
sggressiveness of French policy, and from late conces- 
sons of a sort to British and world opinion, this change 


Monroe’s Message to Congress, December 2, 1823. 
So runs the passage in President Monroe’s memorable 
cannot possibly be allowed to draw Great Britain into 
the position of ‘‘accomplice after the fact’’ in a trans- 


Message to Congress, which has come to be called the 
action which she has through her Government and her 


Monroe Doctrine, thereby ensuring a place in history for 
a man of no commensurate personal distinction. It seems 
public opinion declared to be a gross offence against inter- 
national right and justice. The healing of Europe cannot 


probable that the Message was mainly the work of his 
be approached successfully in such a way. 













































Secretary of State, John Quincy Adams. It is convenient 
to analyse the Message and discover in it four principles : 
(1) no more colonisation by European Powers on the 
American continents; (2) no European interference with 
the newly-established and newly-recognised South Ameri- 
can Republics ; (3) no extension of the political system of 
the Allied Powers (the Holy Alliance) to America; (4) no 
interference by the United States of America in purely 
European affairs. With the first three of these principles 
we have no present concern. They have received general 
acquiescence, and are illustrated by the abortive attempt 
of Napoleon the Third to establish the unhappy Maxi- 
milian upon the Mexican throne. The last principle—non- 
intervention in Europe—is of contemporary importance, 
and deserves a few remarks. 

It should be understood, in the first place, that the 
Monroe Doctrine is an act of policy, not a rule of inter- 
national law. It embodies the foreign policy of the United 
States during the past hundred years, and its roots go 
even deeper. The Pilgrim Fathers were animated by a 
desire to shake the European dust off their feet. Washing- 
ton’s famous farewell message in 1796 contains the 
passage :— 

Europe has a set of primary interests which to us have none or a 
very remote relation. Hence she must be engaged in frequent 
controversies, the causes of which are essentially foreign to our 
concerns. Hence, therefore, it must be unwise in us to implicate 
ourselves, by artificial ties, in the ordinary vicissitudes of her 
politics or the ordinary combinations and coli:siots of her friend. 
ships or enmities. 

That principle is, we believe, bred in the American bone, 
and any European (and so for this purpose we may de- 
scribe ourselves) who fails to grasp that fact will most cer- 
tainly misjudge America as many misjudged her in 1914, 
1915, and 1916. The war with Spain in 1898 was no ex- 
ception to the principle. What are we to say of America’s 
entry into the world war in 1917 and her subsequent 
policy? There is no question that her action in 1917 in- 
volved at the time a very drastic change in policy. It is 
true that her neutrality had been grossly violated by the 
Central Powers, and that her people had been profoundly 
stirred by the moral issues at stake. It may have seemed 
possible to President Wilson and his Cabinet for America 
to step in, strike a decisive blow, and retire into her tradi- 
tional attitude of detachment, but events were too power- 
ful and President Wilson had grasped the vision of a more 
lasting contribution by his country to the welfare of the 
world. Whether or not he had the solid opinion of his 
people behind him when he set his hand to this task, we 
must leave to American historians to say. Either he had 
not, or, if he had at the time, it swung back to the 
Washington-Monroe policy, and America now contem- 
plates a European welter which, as a prime and disin- 
terested artificer of the Armistice and of the Treaty of 
Versailles, she cannot view with complete detachment and 
equanimity merely because she declined, with a perfect 
right to do so, to ratify the treaties of peace, and particu- 
larly the tripartite pact of 1919 guaranteeing France 
against unprovoked aggression by Germany. That 





THE MONROE DOCTRINE. 
To achieve the right perspective for examining the 
Message which President Coolidge delivered to Congress 
on Thursday it is necessary to have a proper understand- 
ing of the meaning of the Monroe Doctrine, and its main- 
tenance to the present time as the basis of American 
foreign policy. We, therefore, examine in this article 
some important points about President Monroe’s famous 
declaration with which the Message to Congress of Pre- 
sident Coolidge is in general accordance. “ Our country,’’ 
said Mr Coolidge, “ has one cardinal principle to maintain 
in its policy. It is an American principle. It must be an 
American policy. We attend to our own affairs, our own 
strength, and protect the interests of our own citizens, but 
we recognise thcroughly our obligation to help others, 
reserving to the decision of our own judgment the time, 
the place, and the method. We realise the common bond 
of humanity. We know the inescapable law of service.”’ 
These sentences are the keynote of the Message in relation 
to foreign policy. The definite refusal to come into the 
League of Nations was emphasised and _ underlined, 


although good wishes for its helpfulness were expressed. 
President Coolidge lays it down that while one of the main 
principles of American policy is the avoidance of permanent 
political alliances, another is the peaceful settlement of con- 
troversies between nations. The President, therefore, 
Wishes to see the establishment of a World Court, which 
would embrace in its partnership al! the important nations 
of the world. To the establishment of such a Court, or 
rather to American participation therein, he would attach 
the condition of definite refusal to adhere to the League 
ot Nations. In his reference to the question of European 
debts, President Coolidge made no departure from the line 
taken by his predecessor. He stresses the sanctity of 
“ontract and refuses to contemplate release of the debtors, 
hut does not rule out the possibility of adjustments, such 
as have been made in the case of the settlement with 
Great Britain. How closely the general line of the Pre- 
‘ident’s Message conforms to the spirit of the Monroe 

ctrine will be appreciated if we recall the most im- 


portant passages of President Monroe’s historic state- 
ment, 





jn the discussions to which this interest [namely, the claims 
> Russia on the north-west coast of North America] has given 
Ss, and in the arrangements by which they may terminate, the 
ae has been judged proper for asserting as a principle, in 
wach the rights and interests of the United States are involved, 
_ at the American continents, by the free and independent condi- 
0 which they have assumed and maintained, are henceforth not 
ba onsidered as subjects for future colonisation by any European 


relate sin the wars of the European Powers, in, matters| America will ever join the League of Nations seems to us 

compos a rere we a never es en nor cae 1t! to become increasingly more improbable. That she has 
- 4 Our policy to do so. It is only when our rights are oa : ‘ 

‘hVolye a . - od . 8 . ’ y ~ 

ae ©T seriously menaced that we resent injuries or make turned 44 en id’ th coe ae sald’ and will per 
ee for our defence. With the movements in this hemi-]| Manentiy withhold the help she cou give is, in our 


t a+ 
. are 


of necessity more intimately connected, and by + opinion, equally improbable. True to Washington, she is 
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unlikely to embroil herself in ** the ordinary combinations 
and collisions of (European) friendships and cnmities, 
but there are other ways in which she can lend a hand. 
America has been a pioneer in the conclusion of inter- 
national arbitration treaties, and in many other forms of 


international co-operation. 
of the Hague Conferences of 1899 and 1907. 


She was a prominent member 
Once it 


can be demonstrated to her people that the Permanent 
Court of International Justice is not the back door to the 


League of Nations, we believe 
recommendation 

Further, the action 
reiterating a willingness to take 
conference upon the Reparations 


Harding's 
be followed. 


that 
to join 


the late 
the 


President 
Court 
of President Coolidge is 
part in an international 
question on certain con- 


will 


ditions is another indication that we have not seen the 
end of the new chapter opened by President Wilson in 


IOI7. 


That offer is not receiving much encouragement 


in certain quarters where concurrence is necessary, but 
day by day opinion is hardening upon the supreme need 
of summoning a comprehensive and powerful conference 
representing at least all the belligerents in the recent war 
together, some neutral Powers as well, as the only means 
of rescuing Europe from its threatened disintegration. 
America is waiting for that moment, and when it comes 
her action, or inaction, will be a matter of such moment 
e impelled by the effect of 


to the world that she 
world opinion upon the minds of her own people—Monroe 


will b 


Doctrine or no Monroe Doctrine 


and, perhaps, a decisive part. 


nearer than we imagine. 


Owinc very largely to an abnormal upward movement in 
the price of cotton, our Index Number has increased 
during November by 221 points to 4541, which is the 
highest point recorded since October, 1921. 


textiles, has contributed to the upward movement, but of 
the total increase of 221 points, textiles account for 173 
The previous highest figure this year was 4440, at the 
end of April, and lowest 4182 
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Changes in primary foodstuffs were comparatively small, 
the principal increases being a rise of 6} points in rice 
and of 4 points in home-grown wheat. 


the reasons set forth in last week's Economist (p. 966). 
Butter was also higher, after a deciine in the previous 
month, but for the first time for three months there was a 
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500 | 300 
579 352 
897 446 
12863 686 
1289 7824 
1508 914 
1344 805 
9214 636 | 
1 6764 | 
8734 682} | 
861 706 | 
860 7113 
8474 746 | 
824 752 
858 752 
8693 7723 | 
8154 7734 
8394 756 
8281 7623 
823 782 
823 777 


831 7974 


* Corrected figure. 


decline in the price of tea. 


in cotton prices. 


On this matter Messrs 


at the end of July :— 


to play an important 


That moment may be 


As will be 


seen from the table below, each of the groups, apart from 


ce 
a 3 2g 
3 |\¢ 8sc. 
& | 8 \ga3) 2 
eis & & 
500 | 400 | 300 | 2200 
616; 4644! 553 2565 
731 | 711s} 8484 3634 
16843 8394) 13484) 5845 
1848 903 | 13894 6212 
29744 1246 17094 8352 
1284"! 1216 | 1275°| 5924 
1106 762, 9313) 4357 
1135 | 690; 887 4389 
1116 | 699| 818 4189 
11844, 705 | 8073) 4264 
12054, 739 | 808 | 4324 | 
1201 | 7973) 810 | 4402 
11784) 840 | 7973) 4392 
1199" 834) 797 | 4440 
11664 £18; 785 | 4412 
11774 7734| 761 | 4301 
11153, 7444| 7463) 4182 
1119 -734| 744, 4188 
"12143 7324; 745 *4297 
12205 756 | 7433 4320 
1393, 770 | 749 | 4541 


In subsidiary 
foodstuffs, sugar prices were substantially higher, for 


4° 


As already mentioned, the 
feature in the textiles group was the remarkable advance 
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and Co., Limited, write as follows in thes 
circular :-— ~My 
Although a crop of 10% million bales had been ¢ 
gested from private sources, the official confirmat a i. ae 
tained in the supplementary bureau Report publishea .. 
inst., came as a rude shock to the market, and had OM the ang 
concerting effect. An excited scramble on al] side a." &% 
prices up with a rush, and whilst in New York the carried COttog 
point limit allowed for in any one day was qui kly ho 
the issue of the report Liverpool followed suit. With aa te 
advance of 108 points. ‘* The heaviest aband nmer . ofa 
on record ’’ was the salient point in the revised oeibos ap 
yield, and subsequent weather advices hold out little re the 
being improved later, rather the reverse, in fact. F eying. 
being business was reduced to very small dimensions hie 
in prices being too sudden and too rapid for customers to &~ 
Gradually, however, demand began to broaden out a, coe 
grams from India became persistent, and a large inquiry we 7 
with, which embraced a considerable variety of makes cor 
were freely absorbed, the bulk ot transactions, indeed, beine 
nected with cases where advantage could be given in vi i of 
yarn or cloth held at rates much under current quotations. 
the month progressed, and no sign of reaction apparent. steai 
progress was made, and notwithstanding the manifold difienin. 
entailed by the continued advance in the raw material, a healthier 


tone was very noticeable, and substantial orders were booked \ 
great many offers have been made at prices hopele ssly out of date 


. ’ . ° ‘ : late, 
but Calcutta’s interest in dhooties, mulls, jaconets, and lich: 


fabrics generally has been well maintained, and the other Indiar 
markets have displayed plenty of enterprise even if a large portice 
of it has gone unrewarded. Egypt and the Levant, too, have shows 
more willingness to buy, but China, in spite of depleted stocks, 
still disappoints, and South America does not get much furthe- 
than moderate miscellaneous lots. Egyptian cotton has made even 
a more sensational advance than American. In the course of the 
month F.G.F. Sakellaradis has put on 8d per pound, and during 


the same period fully middling American has advanced 4d per 
pound. The final spot quotations are slightly under the highest 
of the month and of the year, and whilst speculation is still a 
prominent feature in the gamble, there has also been a steady con. 
tinuance of trade buying in futures, and in actual cotton. 

Wool prices do not show much change, Australian being 
a shade lower on the month. According to Messrs 
Hindley and Co., a temporary shortage in America is 
responsible for an upward tendency in hemp prices. Flax 
has risen by 3 points, demand having been steadily main- 
tained for both old and new crops. Messrs Wm. F. 
Malcolm and Co. report that ‘‘ the Continent has again 
Leen the principal buyer, and a considerable clearance of 
old crop consignments in this country has been made to 
French and Belgian mills.’? A substantial rise has 
occurred in jute. Messrs Wigglesworth and Co., 
Limited, write that ‘‘ consumers on this side are showing 
slightly increased interest in afloat and_near-at-hand 
parcels, but business in the further forward positions 1s 
being done almost entirely by the Calcutta and London 
markets.’’ In the minerals section iron is unchanged, but 
there has been a small reduction in steel rails. In the 
minor metals, the feature is a further substantial rise 1 
tin to over £236 per ton. In the miscellaneous group 
changes are few and unimportant. The table below 

















shows the changes in each commodity's index as coms 
pared with the previous month, the figure 50 eer 
in each case the average price during the basic perio 
1gOt-5 .-— 

Deletes i sie | aS | 8. 
}uOi Os | 3338 | S* “8 
sa ° | 22 | ¢ 

eo } ® cA 
EE EA) (28 | 59 | aes 
= eee i ce 
Wheat—For..) 78 — 1 |Cotton,A ....; 1994 |+ 39 \Copper ..--- . - 
English ....| 74 + 4 |Cotton, E ....| 1855 |+ 573| vo + ¥ 
Flour ..... poet Be) BERRRD cccconss 1744 |+ 32 [Minerals ..-. °™ __ 
“Neer 81 j— 1 /Cloth ........ 165 [+ 24 : 103): 
SD Sccnesies 70 |+ 4|Wool, Eng. ..| 138 | .. ‘Baltic timber 
Potatoes . 78 .-_| Do Aust...| 126 |— 2 |Amer. timber © 
Rice..........| 15 [4° Ga}silk ........2: 155) |... |Deather.....- S|: 
Meee on cccces 7 | 2Plax ........ 113 |+ 3 |Petroleum.... ss i¢ lb 
Mutton ...... 93 \— 1s\Hemp........ 464 |+ 14Oils....---->- 0 4+ 8 
Pork ..... 89 + 2 Jute ........ 90 |+ 174/Oilseed ...--- ey + 
| catuueansionelpeteenenctil s cnieatenael ‘Tallow ..-++: 87 ; 
Cereals& meat; 831 + 8 /Textiles...... 1,3934| +173 |Indigo....---- $54 
ee tel aaa Crystals...--- 134 —- 
7 oeaah onan 1454 — 64 Pig-iron wr Rubber ..--- ——; 
eee oo.) 9 Steel rails.... \— wa 4 
Sugar,cane ..| 220 4 74 Iron bars ... 92 | Miscellaneous vit i 
Sugar, beet ..| 125 + 12 |Coal, eteam..| 134 (+ 2 454] +221 
Butter ........| 1008 + 7}/House coal ..| 88 | Total ..-. %° 
Tobacco......| 1163 .. |Lead ........ } 129 |+ 2 
———|—_——/Tin ......... } 924 |+ 114 


Other foods ..| 797} + 204 + iia 


a te in the total brings, the it 
The advance of 221 points in the total brings ea 
e af 


crease in pur Index Number over the pre-war eae ago 
per cent, which compares with 68.4 per com. a ah a 
and 63.1 per cent. at the end of July last. Recent ane 
tions in each group in comparison with the level ey ble 
at the outbreak of war may be seen from the fina! ta" 
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. -e f » e : , is taken as |] interes > 
.. which the figure for the end of July, 1914, is taken as | interest return. 








100 atti J tates inbniitiensticlaniats 
Cereals | Other . . | Miscel- 

bite & Meat.| Food. _ Textiles. Minerals, Seen Total, 
——a4..... 100 | 100 100 100 100 1000 
daly, te cl) 28 | aa | 293) Gl 37'5 
_ 1919 .... 249 250 396 247 | 263 © 28771 
Yar, 1920 .... 262 | 260 484 269 309 3256 
Mar 190 +*-- 933 | 229 | 209 | 261 | 230 230-9 
1921 .... 159 | 180 180 164 168 169-6 
‘epg, 1922 «---| 174 | 298 184 149 160 1711 
Sant, *) a5n | 194 | «181 | 150 | «1481633 
See) 149 | 900 | «193 | 152° | 146 | 1662 
War, 1923 ..-- 243 | 214 | 192 | 182 | 144 | 171-2 
ft ae 191 | 167 | 137 167-7 
ao” ot ae ae oe 160 | 135 1631 
amet, ccce] 1B | SS 182 158 | 134 1633 
Bet. cee] | (188 222 | *197 158 | 134 *1676 
a ow ae 220 198 163 | 134 1684 
Nor need, 226 226 166 | 135 1770 


* Corrected figure. 
The month's changes have not altered the relative posi- 
tions of the five groups beyond raising textiles to the same 
level as other foodstuffs. 





THE INSECURITY OF TRUST DEEDS. 
(BY A CORRESPONDENT. ) 


Ir must be a matter for no little gratification to deben- 
ture holders when trustees under a deed are fortunate 
enough to grasp the reins in time to avert a catastrophe. 
The past tew weeks have provided several instances in 
The 
are used advisedly, for in the 
whole range of media for investment there is perhaps 
rone which rests upon so slender a security as the trust 
deed. The due payment of interest and repayment of 
capital monies by successful companies are in no way 
dependent upon the trust deed which secures the borrowed 
money. The lenders have only to thank the fact that the 
borrowing company is trading successfully, and is as 
well able to pay the debenture interest as any other 
amounts due to its trade creditors. As soon as ill- 
fortune assails the company, however, the efficacy or 
otherwise of the trust deed is immediately put to the test. 
In practice it fails far oftener than it succeeds. 

Some little consternation was caused recently by a dis- 
closure to the effect that no action had been taken under 
one trust deed until it was too late to prevent the last of 
the charged property from passing out of the control of 
the borrowing company. In that particular instance also 
the debenture holders were informed that the trustees had 
been in complete ignorance of the financial state of their 
trust. ‘This statement was not offered by way of apology 
or as an admission of culpability ; it was published as an 
explanation of an unavoidable misfortune, and as such 
appears to have been accepted by the debenture holders 
who acquiesced in subsequent resolutions designed to 
salve what little remained. Another instance of belated 
action occurred recently, from which it appeared that 
‘ertain tangible assets had been exchanged for doubtful 
“fare interests at a time when trading losses would have 
“arned the trustees of the necessity for taking immediate 
‘ontrol. Needless to say, the trustees were kept in ignor- 


_ of the losses, a not very difficult task for the directors 
0 ted 


t the borrowing company to accomplish. An examina- 
at the circumstances surrounding these recent defaults 
, irms the view that, in the present state of affairs, the 
“curity of a trust deed is far less certain in practice than 
in theory, 

one noretically the debenture secured by a trust deed is 
ne of the safest forms of investment offered to the public. 
«_ SCtp is given the most comforting designations— 
nt eee debenture,’’ ‘* secured debenture, ** secured 
aie and so on. These ‘** secured ’’ titles undoubtedly 
a to the cautious investor who spurns any type of 
a €nce share but has implicit faith in a trust deed. 


which good fortune has favoured the investor. 
words *‘ good fortune ’’ 


det must be excused for believing that the mortgage 


Den : : ; 
ture secures his capital and ensures a constant 
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The document upon which he lends his 
money consists either of a floating charge upon all the 
assets of the borrowing company or of a specific charge 
and legal mortgage upon one or other of the fixed assets. 
The prospectus upon which he advances his capital 
probably sets forth fully the uses and developments to 
which the money will be put, and the investor is content 
that it shall be expended in building extensions and the 
acquirement of fixed assets. 

In practice, the security of the trust deed and the capital 
it represents depend far less upon the capability of the 
trustees. This factor is the one to which too little 
attention is paid, with consequent disastrous results. A 
fioating charge is always open to serious abuse unless 
the closest control is maintained over the borrowing coms 
pany by the representatives of the lenders, and even a 
fixed charge may be rendered null whenever the assets con- 
cerned are left entirely within the control of the company. 
Experience shows that it is only the property to which a 
title cannot be given under any circumstances whatever 
that can wholly escape frantic efforts to procure working 
capital in times of stress. The security provided by a 
deed lies not in the document itself, and still less in the 
personality of the directors of the borrowing company. 
It must be remembered that they have a trust to the share- 
holders, and they cannot be expected to pay regard to the 
lenders of money in priority to actual investors. The 
safety of money lent cannot be said to rest upon any 
other factor than the efficiency of the trustee, and this 
factor must continue to be one of grave doubt in numerous 
instances until an earnest attempt is made to introduce 
the overdue reforms in company law, with particular refer- 
ence to Sections 84 and 93 of the principal Act. Until 
these reforms are effected the investing public can do 
little more than ensure that their interests are guarded by 
independent trustees who realise the gravity of their trust 
and endeavour to overcome the legal obstacles which 
obstruct their duty. 

For some while past it has been customary to regard the 
ofhce of trustee under a deed as a sinecure, with no parti- 
cular obligation attaching to it other than the acceptance 
of the deed fees. This dangerous view, with its attendant 
risks, cannot be too greatly deplored. The true concep- 
tion of the office of trustee for debenture holders endows 
it with a responsibility as grave as that of a company 
director, with the added moral charge which rests upon 
any administrator appointed by the court. 

The investor who lends money upon the security of a 
debenture should always ascertain whether the proposed 
trustee is entirely independent of the management of the 
borrowing company. He need have no objection to the 
trustee holding a financial interest in the company, pro- 
vided that interest does not clash with the trustee’s duty 
to the debenture holders. It is, however, always inadvis- 
able for a director of the borrowing company to accept the 
post, and the lender should exercise great discretion when- 
ever he is invited to invest any person with this dual 
appointment. Similarly, he should avoid a debenture en- 
trusted to a corporation or subsidiary over which the bor- 
rowing company has a control which may be exercised to 
the detriment of his interest. 

As long as the present form of debenture deed remains 
in favour it is practically impossible to invest the trustee 
with the greater power and authority he needs. In order 
that he may be in a position to enforce the deed imme- 
diately occasion arises, it is obvious that he should have 
his finger upon the pulse of the company at all times. It 
is almost imperative that he should be a whole-time ser- 
vant of the debenture holders, and that he should be in 
possession of the same amount of information as that 
afforded to the directors. It is true that many companies 
provide the trustee with copies of the minutes of the 
boards of directors, but in no case can it be said that he 
has any real control or voice in the management of the 
assets until the charge crystallises, and then only at a time 
when little can be done to save the moneys lent by his 
employers. : 

Until the charge crystallises, the trustee and the deben- 
ture holder have less voice in the conduct of the company 
than that accorded to the holder of a single share. Under 


these circumstances it is not remarkable that the practice 
of appointing a joint stock bank to the office of trustee is 
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one frequently followed, for this class of trustee is un- 
doubtedly favoured in the matter of maintaining control 
over the actions of the borrowing directors, provided the 
bank concerned also acts as banker to the borrowing com- 
pany. The appointment of the company’s bankers is not 
open to the objection which may be raised to the appoint- 
ment of other persons who are connected with the bor- 
rowers. It carries with it the requisite amount of indepen- 
dence, and yet it provides many opportunities for control 
which are not open to the ordinary trustee. It is not 
suggested that the company’s bankers, qud trustee, can 
be acquainted with every phase of the borrowing com- 
pany’s policy; it is possible, however, for them to draw the 
same inferences from the company’s banking transactions 
as those which serve for the bank’s own purposes. In this 
way the debenture holder’s interests are furnished with the 
same degree of protection as that afforded to the banking 
company’s interests. 

Unfortunately, it cannot be said that a joint stock bank 
can always provide a complete safeguard. It cannot dis- 
tinguish dealings in fixed assets from dealings in floating 
assets without considerable loss of time, and delay must 
always ensue before steps can be taken for enforcing the 
deed. At the same time the appointment of the bank 
must remain as the safest course until one or other of the 
many current postulates designed to guard the debenture 
are examined and given the force of statutory authority. 

Until that time arrives the investor must continue to 
regard himself as a creditor with a security of more or 
less doubtful stability, and certainly with no voice in the 
management of the property purchased with his money. 
He must continue to regard the interest he receives as a 
charge against profits, and not an appropriation of profits 
—this distinction being the apparent, but perhaps not real, 
advantage he is said to have over the single shareholder 
who has the power of a vote. 





THE SEA CARRIAGE BILL. 


ALTHOUGH the problem at the back of the Carriage of 
Goods by Sea Bill has been deatt with from time to time 
in the Economist, it is opportune—now that the measure 
apparently awaits only formal steps to complete its pas- 
sage into law—to recall in brief outline the history of the 
matter. It is true that the unexpected dissolution of Par- 
liament after the Bill had weathered a stormy passage 
through the Lords, and had been brought to the Commons, 
will necessitate its reintroduction, but, as an agreed 
measure, its stages could be quickly repeated and com- 
pleted when the new session commences. If recent and re- 
peated resolutions from representative commercial bodies 
may be accepted, business men are most anxious that there 
should be no further delay. A short summary of the events 
which led to the appearance of the Bill is, however, de- 
sirable because only in the light of those events is its 
purpose clear. The passage of this Bill into law will, 
it is anticipated, end the long controversy which has 
existed between merchants and shipowners as to the 
conditions of carriage expressed in unreadably small 
print in bills of lading by substituting, for such of the 
conditions as relate to the carrier’s responsibility during 
the voyage, a standard set of conditions to be incor- 
porated by a few words of reference. The complaint of 
merchants has been that the responsibility of the carrier 
has been negatived by the small print conditions. If the 
code of rules scheduled to the Bill become compulsory 
conditions, shipowners will be fixed with the obligation 
of safe carriage as laid down in the rules. 

Though the grievance on the part of traders is an old 
one, the pressure which has brought the passage of the 
Bill into law within measurable distance has not come 
from exporters—their concern is mostly limited to secur- 
ing the lowest freight—but from importers, bankers, and 
underwriters. And the movement has been international 
in character. The form of the proposed Rules scheduled 
to the Bill is substantially that of the Hague Rules, 1921, 
a code of conditions settled and adopted at a conference 
of the International Law Association. On the other 
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hand, the origin of the Bill before the } 
ment is (as Sir Norman Hill has recent), 
contribution to the Revue de Droit Maritime Com 

be found in a report of the Imperial Shipping Gone = 
issued in 1921, and in pledges to introduce le —om 
given by the British Government following thor en 
The influences or interests responsible for the B}jj 94 
fore, were not those which had worked out the Hac, 
Rules, though, in form, the Rules scheduled to th % 
are based on the Hague Rules. thes 

The problem, Sir Norman Hill indicates in the artic! 
referred to, was ‘“‘to find means by which importers 
could be given the rights for which they asked, ae 
unduly hampering the exporters in their operations, or 
imposing such responsibilities on the shipowners as mys 
react uneconomically on the cost of oversea transport,” 
The solution proposed is to attach to bills of lading }y 
law irreducible obligations on shipowners. Exactly a 
these fixed obligations should be has been the subject of 
over two years of international discussion, and they wo 
at last, it would appear, been adjusted. The schedule to 
the Bill corresponds to the terms of an international cop- 
vention embodying a revised form of the Hague Rules, 
the latest conference upon which at Brussels took place 
so recently as October. Some few drafting alterations 
were then adopted, and their insertion will necessitate 
some amendments in the schedule to the British Bill, but 
the points are matters of detail. 

In the United States a measure based on the revised 
Hague Rules was introduced, and is expected to be 
brought forward again when Congress resumes. By simi- 
lar legislation in all the maritime countries bills of lading 
will be placed in a special position, so that parties to 
whom they are transferred in the course of business will 
be assured that they impose the legal minimum obligations 
on shipowners as sea carriers of goods. The work of 
bankers and the flow of international commerce will, it is 
urged, be facilitated, though at the expense of interference 
with freedom of contract. The original scheme of the 
Hague Rules, which was that these standard international 
conditions should be brought voluntarily into common use, 
was abandoned in view of pressure by certain powerful in- 
terests for legislation (pursuant to the Government pledge 
which had been given), making the Rules compulsorily 
part of the conditions of carriage contained in bills of 
lading. The alteration to a compulsory basis involved 
certain difficulties connected with bills of lading issued 
under charter parties, and covering cargoes carried in 
bulk, such as coal and timber, and the legislative pro 
posals also gave rise to questions in relation to the coast- 
ing trade. These matters, and also certain objections 
taken by lawyers of eminence to the wording of the Rules, 
were investigated by a Joint Committee of Lords and 
Commons, presided over by the late Lord Sterndale, 
Master of the Rolls, which reported—as noted in the 
Economist of July 21st last—in favour of the Bill, sub 
ject to certain small amendments which the Committee 
introduded. Since then opinion has steadily consol 
dated in favour of the passage into law of the Bill at the 
sarliest possible date. Having been thoroughly invest: 
gated in Committee, and having completed its stages !” 
the Lords, the measure is not now expected to give 
when reintroduced to further contentious discussion. 

So far as the international position is concemed, 
Scandinavian interests, which continued to press certain 
objections, are understood to have recently come into 
line, and the general expectation is that other countrie’ 
will quickly follow the lead of the British Parliament, 4° 
give effect by legislation to the international convention 
containing the Rules. At the Imperial Economic Co 
ference, a resolution was passed endorsing the proposa™ 
of the measure before our own Parliament, and ie 
commending the Rules scheduled to it for adoption Ch 
the Governments and Parliaments of the Empire. /" 
Governments of the British Dominions will, therefore. " 
may be assumed, carry out their part in the scheme - 
giving complete international effect to the revised oo 
Rules. If that scheme is carried to fruition, and = 
Rules are construed by the Courts of all countries aoe 
self-contained code, expressed in_ international Re 
language, replacing divergent national laws, then wre 
departure will have been taken regarding bills of la oe 
The credit on which goods are carried by sea 15 SUPP 
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the security of bills of lading. Under the Rules bills | The demands of the tax collector have played so important 
of lading will become a better security to their holders. | a part in the accounts of cable concerns in recent times 
They will, as transferable documents, _be placed on aj that it is perhaps worth while to pay special attention to 
footing comparable to that of bills of exc hange. The | this aspect. 


accomplishment of these things will be no mean achieve- How the various companies 


on 


distributed their profits ts 














ment. shown below : 
Prior ss ae 7 + or 
Ord. Dividends. | Amount ae 
CABLE COMPANIES’ SHARES AND RESULTS. Company. a oa ; aL |i = 2 emninens } Gomme 
\Vividen 
From time to time periodic al fits of unreason take posses-) wait &e. sensi 1as8. — ee _ | Perwasd 
ections of the people, and cable companies to £ ei%! © | £ cs oe 
sion *s > > P “et euneanat sich - ‘ - | Cuba Submarine .... 6,000 7+ 7 7+ | 11,200 ‘ 10,000! 9,903 
some extent must expect their securities to register this | Direct Spanish ...... 3,000 10+ | 10+ 10+ | ee Dr Re 3 
sf / ‘tuations 1 » rec price Ts canepeees 150,000 | 10} 10+ | 10+ , me 
fitful unrest by fluctuations in the record of prices pub Bastern Extension .. 30,09 | 10+ 10+ 10+ | 400,000 250,000!+ 74,803 
shed by Stock Exe hanges. Gas manuf: icturing: concerns | Great Northern...... a 24 22 io 530000 i at rae 
+ + | 4+ | 6 at. 
underwent similar experiences as some vivid pictures of Western ....-..-----|_ 32747 | 10+ | 10 | S11206 | Dv Of + 307 
+ Free of income- ~tax. 
electricity supply supplanting the use of gas seized popu- , 
lar imagination. In one respect—and a very important In every case it will be observed that dividends are main- 
one—cable undertakings are different. Cable companies tained at the same rate as those for the previous vear. 
have been for years making very substantial profits and As the question of reserves is such an important point 


building up very large reserves. The ratio of reserve to 
capital can be ascertained from one of the tables below, 
and should be carefully studied by all holders of cable 


about cable companies at present, it is well to examine the 
figures of the two companies which make a call upon 
reserves to maintain dividend rates. The Western states 




















securities who suffer from “ investment fright.’’ Most cable that this 4,200,000 has been “ transferred from the pro- 
companies tell us quite clearly how these reserves are in- | Vision on account of investment fluctuations, and it 
vested, the greater part being in sound securities readily | Still leaves “a very large surplus provision as values 


realisable. It is obvious that should wireless telegraphy 
progress sufficiently to make cable transmission unre- 
munerative most cable companies could enter the new 
field very favourably equipped. It has been announced 
that the Eastern Company has already applied for a 
licence for the erection of wireless stations. The discord 
which at one time looked like developing into something 
more serious between the Western Telegraph Company, 


stand at the present moment to meet the depreciation on 
the investments.’’ This is quite in order as long 
shareholders understand that they cannot eat their cake 
and have it as well. The Direct Spanish takes £4,500 
from reserves—to quote from its report—‘ in spite of the 
fact that the traffic receipts show a considerable decrease 
as compared with the exceptional figures of the last few 
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vears. 
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Limited, and Western Union Company has now been In our fourth table we show the principal liabilities and 
amicably smoothed over, and a working arrangement | @Ssets over ; the past two years :-— 
settled upon. It is perhaps here not without some signi- ~_ ee Power Te See eons 
fiance to remark that the subject matter of the dispute Book | Cash and 
c | Total | Reserves. Value of | Invest 
—a cable between America and Italy—is a matter of trite ompany. | Cee | re Leer ; 
, , : P Cable, &c.; ments, 
interest to ‘‘ wireless’’ enthusiasts who regard Italy as aod ecesilitediaial —| 
the home of ‘‘ wireless ’’ foresight. | | £ £ 
In our first table we show gross receipts, working | Cuba Submarine, a) 220,000 | 124,529 232.876 | 142,049 
expenses, and net receipts of six ar engeeenniatins cable con- -| 220,000 | 120,649 5 355 nae 131,513 
cerns for the past three vears : Direct Spanish, 1921 ..| 94,655 | 166,643 "158,882 
ra C ee 1922 ..| 94,655 148,525 | 157, 110 
Direct SReeeres see West'rn -eaeniter Laima aes: 
a Bub * Dues meni 4 oe Eastern, 1921.......+-.| 9,000,000 | 3,069,636 {11,080,159 
eiliacnaanneitns eooatel 1922......-++..| 9,000,000 | 2,502,140 (11,649,755 
; a? a £ conseneenmeetenngunescieniniisinenareeiemminitentenimstid 
Gross receipts ........ 1920 | 99,154 | 133,757 4,381,856)2,514 12,073,498 | 1. . 
1921 114407 4'124 1517.79 | hastern Extension, 1921, 4,752,400 | 3,754,018 | 5,053,466 6. 
1922 $500 | 1.110 S489,071 2oel.oes| 1,329,607 ses.t6 1922 4,752,400 | 3,083,684 | 5,092,695 | 3,975,667 
Working expenses .... 1920 | 41,347 | 107.446 5512-99 1.8625 1,410,671 {1,330,961 | Great Northern. 1921 .. 1 41 20 90 
1921 | qa1'9ss 1'079,047 |1 i1|G rthern, «+ 1,500,000 | 4,198,854 | 2,019,572 | 5,125,890 
1922 a | 94,266 2.491 822 1.30664 ‘gee 414 (1103185 1922 .. 1,500,000 | 4,106,966 | 2,058,185 | 4,584,700 
Net receipts .......... “1920 | 57,807 | 26,311 1,069, 1,069,057 652, 640,675 | 742.537 | Western, 1921-22 3,937,625 | 3,097,297 | 4,364,325 2,408,097 
bh Tea2 | iasee |” Saa8 MTs Toea9s Sariss | soxoe 1922-23 ......| 3,937,625 | 2,757,264 | 4,346,362 | 2,680,407 


+ Accounts made ap to June th. 
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Political unrest and industrial depression have left he avy 
marks on these figures. In addition it would be unwise 
'o overlook certain remarks made by the directors of the 
Great Northern Tel: graph Company in their report for 
ig22, They state: ‘‘ Wireless telegraphy has in the 
course of the year deprived the cable companies of a cer- 
tain amount of traffic. This is not accounted for by the 
public itself preferring the wireless service as being quicker 
and more reliable or—with a single exception-—cheaper 
lan the company’s service, but the reason is that the 
Governme nts themselves own the wireless stations in 


+} 





Gu 

{uestion—costly to build and costly to work—and conse- 
oue thy 

luently do their utmost to improve the financial results of 
the wor king by 


directing the trathie 
vid the priv ately-owned cables. 

In our next table we show working expenses, also 
“‘penses for taxation purposes during the past three 


Cars 


vid radio instead of 





| Excess Profits Duty, 
Corporation Profits Tax, 
Income-Tax, &c. 


Working Expenses Proper. 











sale 
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egos hg | 1920. | 1921, 





1921. 1922. 
iba Subn £ j = ee £ 
Dire tSerine.-..| 34,204 | sso | sia 7,063 17,836 9,697 
“astern Panish 2 hes | 15,490 25,637 | 6,577 
Fastern i E. 2,918,783 2sini0l F 2, 191.088 324,016 285,345 | 297,727 
Great X xtension. Nigga | 1013371 1,075,3 666,138 184,853 231,267 
— ern ....) 994,004 | 7 | 956.414 | *416,667 a | si 
itttteseess Sa paateas | + 871,793 | 906,474 | 306,536 | 260,708 | 196,711 








* Reserved for extraordinary taxes, 





The figures of capital and reserves shown above are re- 
markable for a group of companies. As already mentioned, 
these reserves are separately invested, and the practice of 
directors in supplementing reports and accounts with 
details of investments is one to be highly commended. In 
the case of cable companies, at least, it will not only 
attract conservative investors, but companies should be 
able to retain the confidence of old supporters. 

Our concluding table shows how prices of cable securi- 
ties have fluctuated over two years, pre-war prices, 
current quotations and vields being added for comparative 
purposes :— 


| Price! Price! Price 











| 
' 
, Prices of 
| Prices of | July| End | Dec. «, 
Name. 1922. oa - | 2%, | of | 6 Yield. 
bi oe") 1914.) 1922.) 1923. 
Hgst., Lwst. Hest. Lwst.. r ps s a 
Cuba Submarine (£10) ...... | af | te 7 8 6 6% 6 «649130 
Direct Spanish (£5) ........ 2 9 | 6 96 
Eastern ord. aos Stem anaes = | 167. = = .~ il 1674 | 4519 6 
% cum. pref. ........ | | 678 | 
Do 4% irred. deb. ........ it 824 79 964 | B15 | 3 ; 
Eastern Extension (£10)....; 198 1 1 16g | 123) 1 1 #18 3 
Do 4% "deb. stock ........ 8&3 78 be 81 419 0 
Gt. Mesth. (Denssask) (£10) uy 26 set A : 29 | 2831 716 ¢ 
Western ( P bce ccsececesvn } 19 l 
Do 4% deb. stock _ ar | & 81g 79 | 965) 804] 81 5 19 5 


+ Free of income-tax. 


The cable share market is still one of the steadiest 
amongst industrial securities, and the shares are fairly 
closely held. The decline in values on the ordinary shares 
or stocks in the past year has not been very pronounced, 
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and is probably mainly on account of decreased profits. | The Irish Loan.—Our Dublin Correspondent write. 
If on one hand there was at one time a little depression On December 6, 1921, the Anglo-Irish Treaty was a 
on account of an attack upon the companies by a small | at Downing Street. On December 6, 1923, the ae ig 
publication, the Eastern group profited by the unusual} ment of the Irish Free State having restored ord - 
accession of traffic to the Far East as a result of the | its boundaries and having completed its Organisation .. 
Japanese earthquake and fire. Incidentally, it may be| the Government of an independent unit, politicalj, ated 
added that Sir John Denison-Pender at the annual meet- {| economically, 1s in a position to close the aa 
ing of the Western Telegraph Company, Limited, held 
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list of appli 
tions for its first national loan. The list was to ha... 


on November 29th last, stated that during the last few | closed on or before Monday, the roth instant; it js jp. 
weeks there were signs of improvement in traffic returns ; lieved that this evening’s returns will, if it be deemed 


desirable, enable the list to be closed forthwith 
the loan having been fully subscribed by the public withoy 
the assistance of the banks. It is a notable event, whit 
cannot be without important reactions upon the 


he was afraid, however, that they must still look forward 
to reduced trafhes. 


W ing to 





prestive 
and stability of the new system. The amount aon at 
very large, but it is a beginning, and as it is an interp 
loan, it constitutes a declaration of faith which yi 
operate and continue to operate with cumulative effect, 
Abroad, the event will do much to wipe out ‘he unhappy 
impression created by Irregulars’ hysteria, which has beep 
so completely suppressed by Government firmness. — It js 
an internal loan, and the only official quotations will be on 
the Dublin and Cork Stock Exchanges. But, as was fore- 
shadowed here last week, both payment of interest and 
repayment of principal will be made in sterling. That 
this was, and had throughout been, the inte ation was 
formally announced last week-end by the Governor and 
Company of the Bank of Ireland, which issued the loan on 
behalf of the Government. Ireland has so far no separate 
currency, and is not likely to be in any hurry to establish 
one. There can be no doubt that on the Irish exchanges 
there will be a free market in the new stock and that its 
price will be well maintained. The arrangements for the 
application of the sinking fund contemplate that it may 
go above par. The working of the sinking fund will 
almost certainly maintain it near par, and the effect o! 
short-term investments, and the investment of administra- 
tive balances and of funds in the custody of the Court o! 
Chancery when added to other factors of general popu- 
larity may well push it over the par level. The Insh 
Labour Party has introduced a Bill into the Dail for the 
nationalisation of the Irish railways, but it has litte 
chance of success, as the Government prefers amalgama- 
tion, if not unification, of existing companies. 
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Notes of the Week. 





French Loans to Europe.— In these latter days 
when the finances of our French ally do not admit of 
payment of interest on the debt to Great Britain, it is 
remarkable to find the French Government interesting 
itself in advances to Poland, Jugo-Slavia, and Roumania. 
The proposals have aroused much controversy not only in 
the French Press, but in the Senatorial Finance Com- 
mission, where they were defended by M._ Poin- 
caré on Wednesday. The proposals, which are to be 
placed before the Senate without delay, involve a loan of 
400 million francs to Poland and 300 millions to Jugo- 
Slavia. Referring to a loan vf 1,000 million francs to 
Roumania on the security of an indeterminable quantity 
of oil, a correspondent writes :—This particular financial 
offer is the more remarkable because the French 
Government, having originally secured from the British 
a 25 per cent. interest in the oil fields of Meso- 
potamia under the terms of the San Remo agree- 
ment, now seeks to obtain an_ exclusive’ French 
interest in Roumanian State oil lands in contravention 
of Clause 5 of that agreement. The episode leaves 
little doubt that it is a Government and not a private bank- 
ing affair. It is true that a private banking group osten- 
sibly made the original offer to the Roumanian Government 
of a loan of 400,000,000f for the cession of that Govern- 
ment’s 1 per cent. royalties, in kind, from the oil produc- 
tion of private companies. But this was hardly a banking 
proposition, as the annual value of this royalty oil would 
not have been equivalent to the payment of the annual 
interest and amortisation on the proposed advance. Pre- 
sumably the French Government was to have guaranteed 
the loan. And when the original offer was withdrawn, and 
another offer of 1,000,000,000f was substituted, on condi- 
tion that, in addition to the 1 per cent. royalties, the 
Roumanian Government should give a French and 
Roumanian company an exclusive interest in the State oil 
lands, the hand of M. Poincaré was unmistakeably dis- 


Trade Balance of the United States.—The finance 
Division of the United States Department of Commerce 
has published the results of an inquiry into the balance 
of international payments in the Republic in 1922. In 
order to facilitate comparison with our own Internationa! 
trade figures, the results of the investigation are set out 
below as far as possible on the same lines as the British 
‘‘ balance-sheet ’? dealt with in our issues of November 
17th and 24th. Amounts originally expressed in dollars 
have been converted at 4.40 to £71 :— 

Untrep States, 1922. oe aad 
“ Imports.” “ Exports. 
Million £. Mi a 


closed. In short, the French Government had suddenly Bullion -+-+sesseeeseseseesseeeseveres 19 seers _ 878 
. ' : ; Merchandise .....ccccccccsccsccccccecs TOT sesees 
decided that the moment was opportune to secure in part Interest on investments .....cccccccecce 23 ceevee 90 
ie objective of its national oil policy—French control of Shipping payments ..........eceeeeeeee 15) «ees _- 

ign oil supplies to ensure independence in time of war. Balance of miscellaneous services .....- 166 «+--+» 5; 


DEM schcchtncactecabecspenees GE 89 eee* 79 


It had but recently formed a new oil syndicaie—Syndicat len Ree 


Francaise d'Etudes Pétroliféres—to unite the oil activities — 

of French banking and commercial interests. THis syndi- 1,217 voveee LOM 
cate was to prepare the terms of oil concessions granted by | | Includes payments on account of principal of certain foreign 
the Government, of which the French interest in the 
Turkish Petroleum Company was to form the foundation, 
and this interest in the Roumanian State oil lands the 


Great Barrain, 1922. : ¥ 
“Tmports.”’ *’ Exports. 
Million £. Million &. 


superstructure. The plan, however, has been thwarted Ames OT ale hc pale a i gl sie — 
by the refusal of the Roumanian Government to consider eeeeomibeieacue es setectros*? Toes | ae 
any such oil alliance, chiefly because of a very good sus- Shipping payments ............+200+5 50 «.:: : 
picion that the Royal Dutch were behind the French offer. Commissions +........+++++. eoesececes oo eee 10 
The affair is complicated by the recent agreement between Balances of uiecslianeous services .....- Siege 


the Royal Dutch, Anglo-Persian, and Cowdray interests aaa — ones 
to share equally in whatever concessions can be obtained 1,262... 1062 
from the Roumanian State. But when French oil policy 
and international oil trusts are concerned, complications ve 
cannot well be avoided. At any rate, it is gratifying to] The available information does not permit the ae 
learn that a French loan of this character has come to] ment of both tables on precisely identical lines. The ite 
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nothing. in the British balance-sheet, ‘‘ Available for investm 


* Interest payments on debt to U.S.A. 
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+ Earned abroad by bankers, brokers, insurance companies, © 
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broad,” includes certain categories coming under 
“ eapital items *’ in that of the United States. 1922 was 
vot a ‘peak’? year in American trade, but it is a 
striking commentary on the part played by international 
~ommerce in the two countries that the United States, 
yith a population of 118 millions to our 47 millions, 
-hould have a total less than our own. The relative pro- 
ortions between amounts under ‘“* merchandise * will 
‘ico be noted. As regards the prospects for 1923, Mr 
Herbert Hoover states :—"* It is obvious that there are 
wide changes in progress in our international balance- 
beet for the year 1923 as compared with 1922. Up to 
date there has been a balance against us on merchandising 
count instead of large balances in our favour. 
rhere has been a continued movement against us in the 
-urrent items of ‘ invisible’ exchange. On the other 
hand, there has been a much less movement in the export 
of capital. Yet there has been a continued import of 
vold despite this situation. The explanation of the latter 
oossibly lies in the fact that there has been a large export 
of our. eurrency which is being held and used abroad, 
and there are some evidences that many countries in 
Europe have been increasing their open balances in the 
United States and their investments in American 
securities. ”’ 


last week the highest price for American cotton for over 
two years was registered, the quotation for fully middling 
on the spot in Liverpool being 21.99d. On Thursday this 
week the figure was 19.64d. It may be pointed out that on 
August rst the rate was 13.40d. The slump in values has 
been brought about by heavy liquidation of contracts on 
the part of speculators who were ‘‘ long.”” ‘This movement 
was started by some estimates of the American crop for 
this season being larger than recently. Many remark- 
able stories are being circulated in Manchester as to the 
activities of gamblers, and it is understood several London 
financial syndicates have been speculating on a free scale- 
Although many of the big operators got out in time, it is 
feared that some of the smaller people have burnt their 
fingers rather badly. On Wednesday next the Depart- 
ment of Agriculture of the United States Government will 
publish their final report on the cotton crop for this season. 
The figures to be issued will probably clear the air some- 
what, and there is a possibility of steadier markets. \ 
considerable decline has 



























































also taken place in rates for 
Egyptian cotton, as on November 29th the quotation for 
fully good fair Sakellaridis on the spot in Liverpool was 
26.95d, whilst on Thursday last the figure was 23.65d. 
The price on July 30th was 15.25d. According to recent 
advices, the growth of Egyptian cotton this season will he 
rather less than 6,000,000 cantars, against 6,713,000 can- 
tars in 1922-23. The wide fluctuations in cotton prices in 
New York and Liverpool markets have had an adverse 
effect upon business in Lancashire. Many spinners and 
manufacturers have scarcely known what to quote, and 
buyers have been nervous as to placing orders. 





The World's Wheat Supplies.—According to the calcu- 
lations of the International Institute of Agriculture the 
wheat position in the next few months should be distinctly 
advantageous from the consumer’s point of view.  Be- 
tween August I, 1922, and July 31, 1923, the exporting 
countries of the world should be in a position to furnish 
about 570 million centals of wheat (1 cental = 100 Ibs) 
over and above their own requirements. Canada comes 
casily first among the list of supply countries, with an 
available surplus estimated at about 221 million centals, 
while Argentina is expected to contribute 122 millions, the 
United States a little over 112 millions, Australia =5 
millions, India 12 millions, and the Balkan States, Hun- 
gary, Russia, and the French North African colonies 
together about 48 millions. The world’s requirements 
wre more difficult to estimate. In pre-war days consump- 
tion per head in particular countries varied little from 
year to year, and, given the amount grown at home in 
any season, it was possible to arrive at a reasonably safe 
figure for the year’s probable imports. Disturbed political 
and financial conditions, violent fluctuations in national 
trade and well-being, together with the efforts of certain 
Governments deliberately to restrict imports of foreign 
wheat, have combined to render valueless all calculations 
based on ‘‘normal’’ consumption in a post-war world. 
Bearing in mind, however, that home harvests ‘last 
summer were almost invariably heavy, there seems every 
indication that import requirements will not reach those 
ot the cereal year 1922-23, even allowing for the ten- 
dency to increased individual consumption usually evident 
in years of plentiful yield. Out of the 570 million centals 
available, the Institute concludes, the quantities required 
by importing countries to supplement their home pro- 
duction may reach 430 million centals at most, but it is 
improbable that this figure will be attained. A surplus 
of not less than 140 millions is therefore indicated. Such 
‘ state of affairs appears to rule out any prospect of a 
Substantial rise in wheat prices for some time to come. 
The Year-book of the Institute for 1922, recently pub- 
ished,* contains a large number of statistical’ tables 
“©vering production, trade, prices, &c., of the main food 
and other crops in most countries of the world. Many 
“overnments have rendered assistance in the preparation 
® the work, which affords a picture of the world’s pre- 
‘ar and post-war agricultural activities unapproached in 
‘he matter of authority and comprehensiveness. 


Textile Shares and Dividends.— The textile market is one 
which is expected in the Stock Exchange to feel a good 
deal of effect, direct or indirect, from the result of what- 
ever Protectionist policy might be introduced into the 
country. Stock Exchange firms have been centring a 
good deal of attention upon this particular branch of the 
country’s trade. The difficulty is to arrive at any defini‘e 
conclusion in a case where so many different condition- 
are at work. Individual companies engaged in the textile 
industry are frequently influenced by conditions that vary 
in the individual cases, so that what may possibly benefit 
one concern cannot be held, ipso facto, an advantage to 
another occupied with almost, though not quite identical, 
aims. A well-known firm of Stock Exchange dealers, in 
a thoughtful Review which they have just sent out to their 
brokers, come to the conclusion that cotton textiles would 
not benefit in a general sense from any form of tariffs. 
Indeed, the firm state, any detailed scheme should, in 
respect of this industry, be examined “‘ rather with a view 
to its effect upon trades which supply the cotton trade with 
its raw material other than cotton—+.e., labour, machinery, 
coal and chemicals. Should such an examination reveal 
the likelihood of a rise in the cost of these raw materials 
then, in a broad sense, the industry would suffer in direct 
proportion as these costs were increased. This will be 
readily understood when it is realised that a tariff imposed 
on imports into this country will not increase the purchas- 
ing power of our overseas’ customers.’’ This is sound 
reasoning, and it may be supplemented by reference to a 
few companies’ dividends, comparing those of the pre- 
sent time with the distributions made in 1913. It may 
be that the public are fatigued, after the week’s election 
campaign, with figures and statistics, but there is un- 
doubtedly a keen thirst on the part of the ordinary man in 
the street for information, and for such guidance as he can 
obtain not from candidates’ speeches alone, but also from 
figures. The cynic maintains that there is nothing more 
misleading than figures except facts, and while admitting 
that both are capable of being used loosely, it may be said 
that comparisons of statistics are undeniably helpful for 
the purpose of obtaining a comprehensive view of any 
situation upon which they shed light. For the year 1913 
the Bleachers’ Association paid 6 per cent. ; for last year 
20 per cent. Calico Printers’ latest 12} per cent. goes 
against 3} per cent. in 1913. Bradford Dyers paid 7 per 
cent. then and 35 per cent. last year. English Sewing 
Cotton raised its distribution from 12} to 20 per cent., 
and Fine Cotton Spinners from 8 per cent. to 12} per cent. 
Moreover, it has to be remembered that, in some cases, 
the capital accounts have been greatly increased during the 








_ The Break in Cotton Prices.— Our Manchester correspon- 
“ent writes :—The cotton markets of the world have been 
more excited this week than for a very long time back, 
-~ leature of the trading being heavy selling, which has 
“Suited in a striking fall in quotations. On Thursday 





Internet Thational Year-bock of Agricultural Statisti:s. 1922.’ 
Come Institute of Agriculture, Rome. (Obtainable from 
© uro, Limited, rr Tokenhouse yard, E.C. 2.) 8s. 
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period. For instance, the Engiish Sewing Cotton com- 
pany doubled its ordinary shares, and the Fine Cotton 
Spinners’ capital of 2} million sterling has been increased 
in the interval to £3,675,000. It may well be asked, in 
the face of these figures, whether the textile trade of the 
country is as sluggish as many people are protesting. 
When one comes to examine the position as it appears in 
the cases of companies issued during the war at over- 
capitalised figures, the result is still more interesting. 
Crosses and Winkworth have announced postponement of 
the dividend due next month upon £/3,000,000 issued pre- 
ference capital. John Wood and Brothers, and several 
others of a similar kind, are making no return to their 
shareholders, and the market value of their shares aver- 
ages a few shillings apiece. It would require some 
measure of very high Protection to help concerns like 
these. Yet it is obvious that, in spite of bad trade and 
Free Trade, the best companies are doing extremely well. 
So well, in fact, that the consumer may well be tempted to 
ask whether he is not being charged too much for what he 
buys. 


Shipping Freight Index—November.—For the third 
month in succession our Index of Shipping Freights 
registers an improvement. The index figure for November 
is 129.38, a rise of nearly 4 points over the previous 
month. The total improvement since the turning point 
in August of this vear amounts to approximately 11 per 
cent. It will be observed from the following table that, 
with the exception of South America, the indices for the 
various main groups forming the index appear to be 
reaching a temporary equilibrium within limits of 20 to 
40 per cent. above the pre-war base period :— 


—— é yc Far 
turo-| S a2 > | 
Date. pean | £5 35 | India, | rej —— Total. 
Waters. 7 & BE x. = 
a a Pacific. 








Basis (avg., 1898-1913) . 10000 | 10000 | 10000 | 100-00 











Average, 1913... 106°29 | 117-38 | 12789 | 11634 
DORs BED ccccccsccscat 744°81 | 58702 | 71216 | 690°95 
TEED: venscccesccs 256°79 | 286°72 | 347-18 | 280714 
Dec., 1921 | 144°43 | 141°25 | 16647 15667 
DEEMED 5... secancss 12948 12452 13531/ 12840 
Nov., 1922 | 130°86 | 13047 | 164°69 | 138-95 
Jan., 1923 ood 120°20 | 14214 | 15044 13269 
Feb, ,, oe 11783 | 13449) 14421 | 131-15 
he Bi Y atadovecnd 125°40 | 12536 | 13531 | 134-06 
MGA... neutehaauiens | 13377 | 134-06 | 12463, 13451 
Se Pak © sth pau vac 126°99 | 134°48 | 12018 | 133°27 
OO Mk 125°50 | 13390 | 11884 | 124-27 
EE ee ee te 12244 | 12610 | 114-83 | 120-28 
Ele Spe TCO | 124-79 | 10921 | 11433) 117-70) 117-51 | 115°73 | 11653 
OO Ml a ok icicle | 12983 | 11236 | 11628 | 11777, 11844 | 12463 | 11988 
Ms bh Gcbicasat oes | 13366 | 125-46 | 11403 | 11938 | 124-40] 13605 | 125°49 
Nov. 59 9 ceceecseecee| 1414 | 135-32 


1144 | 12268 | 12449 | 13789! 129°38 








The month's changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 :— 
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No | Dec. | No, Dec. 
Dieiind vtanesiennanall m ” sieceiiiaaitie teak | - 
riome trade ............../135°43 |— 5°18 8S. America—Outwards....| 108-98 |+ 2°38 
Bay—Outwards .......... | 17614 | + 24°77 se Homewards..| 12030 |— 116 
» Homewards........| 15000 |+ 967 India—Outwards ........ /11760 |+ 1°58 
Mediterranean—Outwards! 131°40 |+ 6°28 »  Homewards ...... |127°77 |+ 5°02 
. Homewards| 11905 | +1508 Far East, de. ............ } 12449 |+ 09 
North America .......... 1135°32 |+ 9°86 Australia ................ 13798 |+ 193 





It will be seen that the only groups which have not shared 
in the general improvement are the home trade, South 
\merica, and the Far East. In the case of the River 
Plate, homewards, while indications for January and 
February loading are distinctly better, the average rate 
for November has been depressed by the acceptance of a 
few abnormally low freights by ready vessels, particularly 
trom the lower ports. The index for the Far East would 
have shown a marked improvement but for the weakness 
in the rates offering for nitrates from the Chilian coast 
to Europe included in that group. The feature of wheat 
chartering from Australia has been a strong demand at 
improved rates for Japan, this business not coming within 
the index. The relation of the index to the average for 
1913 may be seen from the following table :— 
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position to develop, as in 1920-1. *elding 
to be rendered more difficult if the Government, yle Cos. 
to popular pressure, makes the receipt of this extra in 
toms revenue the occasion of still further reductions © 
taxation. 
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wae = 100. 

Month, b 1921. 192 

54542 .. 19459 .. ise ., 
February ........+-. 59590 .. 16454 .. 135-76 °° iL % 
March.....sesse-see+ 58824 .. 16217 °2 13553 1° Het 
April s.essseeeevseees 51940 4. 14748 1. taggg «| SS 
May...seeesceeceeess 48060 .. 15842 .. 12519 a tes, 
June ee eeeereeeseeeee 46316 ee 165°73 ee 117-45 . 106-82 
JUlYssseeveeeeeeeereee 38443 .. 16987 .. 11452 |) JQ339 
AUgUSt seseeeeeeeseee 35096 .. 17060 °. 11316 |” ign 
September Se 154-47... 110:37_. . 1030 
October ........++++-. 59480 .. 14185 .. 11442 |" 107% 
November ......----+- 54033 .. 13647 .. 11943 | 11121 
December .........-66 24079 .. 13466 |. 11739 ”° 
Mean for year ........ 43852 .. 15840 .. 12202 _ “ 
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Recovery in New Zealand.—Economic recovery in Neg 
Zealand, writes our Christchurch correspondent, follows 
close upon a revival of export prices, and the present out. 
look is encouraging for all classes of the community, with 
the possible exception of the secondary manufacturers 
who are threatened by the importation of heavy stocks of 
such commodities as boots and woollen goods. The 
prospect of a favourable season with higher prices for most 
Dominion products acts generally, however, as a ver 
effective tonic. The banking position as disclosed by the 
latest returns is very strong and deposits are higher now 
than they have been since the boom years 1919 and 1920. 
The advances also have ceased their rapid fall, and the 
current quarter’s returns will probably, show them to have 
increased once more. The following summary table 
shows clearly the stress and recovery of the last few 
years :— 
September 


Deposits. Advances. 
Quarter. 


Min. £ Mln. £ 
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The general expectation of a good export season is rein- 
forced by lower rates of taxation, and generally by a 
lowered overdraft rate, so that conditions are generall\ 
favourable. Many important businesses, however, 
especially the co-operative or quasi co-operative meat com- 
panies, and, not less, distributing and agency con- 
panies, have been forced to readjust their capital liabilities, 
and in some cases to liquidate. During the boom perioG 
many of these concerns not only embarked upon heavy 
speculative trading, but failed to set aside adequate re- 
serves. The natural result is that many of them, especially 
in the North Island, where the boom was more pro 
nounced, are in difficult straits. Many private trading 
concerns must have experienced more or less similar difh- 
culties, but there is a general impression, reinforced by 
the more favourable turn of affairs, that the worst of te 
depression is over for them. With the revival of trace 
and manufacture in Britain, however, and the artificially 
stimulated export of goods from countries with depreciatec 
currency, the troubles of the protected secondary indus 
tries have begun in earnest. The boot industry 1s perhaps 
worst hit; but the pressure of competition from —_ 
becomes increasingly severe in nearly all lines. In the 
meantime, the increased volume of imports is —, 
much more hopeful complexion upon the public finances 7 
the year. For the six months ended September om i 
Customs revenue was £3,373,461, which exceede \ , 
£800,000 the revenue for the corresponding period = 
year. Moreover, the rate of importing seems to be on e 
increase, so that it is not an exaggeration to say oe 
mild import boom is developing once more. It needs = 
a fall in our export prices in the season 1924-5 for 4 ok te 
The position ts ! er 





The British Spelter Trade.—The British spelter industry 
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has not made much progress since the war wry ao 
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ee 
centrates at a cheap rate, the present output is not much] of Directors’? was found to be troublesome, but it is 
over 2,000 tons per month, but efforts are to be made | possible that in its early days the prestige given to the 
during the next year or two to expand this to something undertaking by the names constituting the Governing 
ke 10,000 tons per month. The parties interested are the | Council played a very important part in the development 
National Smelting Company, the Australian Broken Hill of the undertaking. Now it is proposed to manage the 
Company, the Burma Corporation, the Swansea Vale| company by a board of directors consisting of not less 
Spelter Company, the British Metal Corporation, and | than seven or more than 15 directors. Obviously, the new 
Messrs Baldwins. The assets to be taken over by the | proposal is one which makes for more efficient control, and 
-eorganised National Smelting Company will comprise the | shareholders should support it. 

Swansea works, 4,000,000 Rs.1o shares in the Burma 
Corporation, and presumably the balance of the Board of 
Trade contract. Something like £.2,000,000 has already 
heen spent on the plant in South Wales, and by the end of 
ext year it is hoped to have a complete plant working 
that will make Great Britain independent of foreign sup- 
plies of zine. The National Smelting Company will be 
-econstructed, and there will be an issue of £1,500,000 
- per cent. first mortgage debentures at 99, redeemable in 
ig45 or earlier. This is taken in metal circles to fore- 
shadow even larger developments in the British zinc in- 
dustry when the time is ripe. The importance of a full 
supply of zinc to this country smelted here from Empire 
ores and concentrates is obvious. The British exports of 
galvanised sheets are now working up to 600,000 tons per 
annum, and this large quantity, coupled with domestic 
needs, calls for something like 125,000 tons of spelter per 
annum. The United Kingdom imports in 1913 amounted 
to 121,500 tons, and for the first ten months of the present 
year 108,500 tons of zinc came in from abroad. The 
world’s production for all 1922 amounted to 650,000 tons, 
against 980,000 tons in 1913, and Great Britain’s contri- 
bution of 12,500 tons was quite negligible. The world’s 
visible supply of spelter has been shrinking fast during the 







P. and O. Results.—The report of the Peninsular and 
Oriental Steam Navigation Company for the year ended 
September 30th last shows a very substantial improve- 
ment in the ‘‘ net result,’’ which at 41,013,200 (after 
providing an unstated amount for depreciation and add- 
ing #,105,800 to the insurance fund) compares with 
£096,700 twelve months ago. As we have protested 
many times in the past, the presentation of a profit and 
loss account of this nature is of little value, and entirely 
fails to give the shareholder a true idea of his company’s 
position. It is such unfortunate examples as these which 
emphasise the urgency of reform in the matter of com- 
pany accounts and the necessity for the compulsory dis- 
closure of more information to shareholders. A summary 
of the published figures for a few years past is 
appended :-— 


YraR ENDED SEPTEMBER 30TH. 


| 
| 1914-15.| 1918-19.| 1919-20. 1920-21 | 1921-22. 1922-23. 
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i a Gs £ £ £ 
Inc , rar re = } 
last few years, and at the end of last month was not more | w04 revenue.. | 494,16011,614,585, iz | A 
than 46,000 tons, compared with over 150,000 tons in Reserves, &c..| .. (1,000,000 .. | .. Fe 5p oe 


Ce 


1ig21. The total supplies in this country are returned as 
1,390 tons only, with the surplus in the United States 
down to about 26,000 tons. The Australian and Canadian 
output has gone ahead very satisfactorily, and last year 
these two countries produced about 50,000 tons between 
them. The Belgian production is now about 150,000 tons 
per annum, and of the zinc ores imported about 100,000 
tons per annum are from Australia under an arrangement 
made with the Board of Trade. This contract expires 
in 1925, and by that time it is hoped that the British zinc 
works will be working close up to full capacity. In 1913 
the average price of spelter under German control on the 
London market was £22 15s; last year the average was 
£29 15s, and current market rates are well over £30. 
Thus the outlook for the British industry may be regarded 
as sound, providing the difficulties as regards labour, 
management, and in other respects can be successfully 
overcome. 





“Net result’’| 494,160 614,585| 710,430 623,531| 696,661 1,013,241 
Brought forwd.| 68,703, 91,727) 115,230| 111,939, 100,305 101,799 
| 562,863 706,312 825,660, 735,470] 796,966 1,115,040 
| 63,000, 55,055| 53,054 52.065] 52,065 297/065 
Deb. stock red | 
| 


fund, &e .. a ae | a ot. ee 60,000 133,000 
Preferred div.| 152,000 152,000, 152,000) 152,000) 152,000, 152,000 
Deferred div... | 269,681, 384,027; 508,668) 451,100) 431,102, 431,102 

(15 %) | (12 %) | (5 %) | (12%) | (12%) | 2%) 
Carried forwd.| 78,182! 115,230) 111,938) 100,305; 101,799 101,873 


Deb. interest... 


The issue of £3} millions in 54 per cent. debenture 
stock has increased the amount required for debenture 
interest by £245,000. The reserve for redemption of 
this stock takes 4,123,000, and £10,000 is transferred te 
Provident Good Service Fund. After payment of the 
preferred dividend, and 12 per cent. as before on the 
deferred stock, the balance carried forward is practically 
unchanged. The balance-sheet, which is analysed in a 
later column, is still open to criticism for its lack of 
candour. It is true that a year ago the absurdity of one 
single composite item on the credit side went by the 
Limited, for the year ended October 31, 1923, and earn-| board, and five separate items were substituted. Of 
ings of £100,968 are recorded for the period. A year these latter, however, two account for nearly £:25 
ago profits were shown of £75,287, as against £102,326 millions out of a total of £26 millions. The one which 
lor the previous twelve months. The customary dividend | stands most in need of analysis is one of £12} millions, 
of 6 per cent. is paid on the ‘‘ A”’ ordinary shares, while | which includes sundry investments (less loans), cash at 
430,000 is allocated to reserve and depreciation, £68,782 | bankers and in hand, and debtors. It is true that directors 
being carried forward, as compared with £57,813 brought | of the large companies of the country began to set an 
into the accounts. Changes in the balance sheet are | €xample of greater frankness instead of publishing figures 
interesting, but allowance must be made for the absorp-| Which obscure rather than reveal the position of affairs. 
tion of the business of the London and Liverpool Bank of | We are interested to observe that the auditors’ report 
Vommerce, hence to what extent progress has been made | does not include the usual formula, to the effect that 
‘Ss rot clear. The most marked improvement is that| the balance-sheet is properly drawn up so as to exhibit 
of the bank’s acceptance business. A year ago this was|a true and correct view of the state of the company’s 
recorded at £932,421; to-day it has expanded to] affairs, &c.; they merely say that they find the balance- 
42,081,956. Deposits are up from £51,511,511 to} Sheet and accounts to be correct. In their report the 
41,712,,067. To provide against currency depreciation in | directors describe working conditions in all spheres of 
“Sanection with shareholding interests in foreign banks, | the company’s operations as ‘‘ very difficult during the 
reserves have been increased. Shareholding interests of | past twelve months,”’ while the outward trade business 
this nature amount to £50,445, against which a special] is said to be “‘ still very poor.’’ Passenger business 
awh has been created amounting to £45,000. Cash,|has_ been satisfactory, the earthquake, however, in 
in hand and at bankers, is fairly normal at £339,326, but |‘Japan ‘‘ has affected the company’s business there, but 
oney at call’ has risen from £1,019,431 to £,1,330,000. | the resource of the Japanese people is such that already 
: erances are down from £905,075 to £757,962. It is business in Yokohama has been resumed. The 
“whe ae to learn that the bank proposes to revise | value of the fleet in the balance-sheet has been reduced 
dual rol machinery. It is quite conceivable that the from $12,633,300 to £12,014,500, although the ton- 
control of the ‘* Governing Council ’’ and a ‘‘ Board ! nage has been increased from 556,709 to 651,610 tons. 


The British Overseas Bank.—A recovery in profits is 
revealed in the accounts of the British Overseas Bank, 
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Coats’ Year.—Although most of us would prefer to have 
more informativ. concerning the inner working of the big 
undertaking known as Jj, and P. Coats, yet we suppose 
that if we voice our complaint too loudly we may be 
met with the reply that the trend with other companies 
is to give less information and not more. The com- 
pany has had an excellent year, and the distribution on 
ordinary capital of 174 pet cent. is maintained, As the 
profit is not so large as that of a year ago, there is no 
allocation to reserves, and the amount carried forward is 
£402,617, as against £423,908 brought forward. The 
following table shows how profits have been distributed 


since 1906 :— 














Year ended | Net Profit Rashemead Dividends Pension, To 
June XO. | After Depre- RASTER. and Insurance Reserve, 
ciation, &c. Bonus. , Fund, &c. Xe. 

£ £ £ £ £ 
1906 .-| 2,974,088 36,642 1,972,821 294,629 450,000 
aden 3,056,125 19,680 2,206,642 175,963 500,000 
1908 . .-| 2,701,697 19,394 | 2,193,403 6,588 500,000 
Eee ess 2,917,667 19,399 2,427,402 32,522 500,000 
1910 oats 3.171.464 | 19,278 | 2,448,908 25,000 075,000 
IDR) ..coee) 3,102,952 19,096 2,453,808 42,500 525,000 
W912 .ccccel 2,794,072 os 2,449,183 26,440 500,000 
WSIS ...00-) 2905259 ee 2,449,183 ee 500,000 
1914 ......| 2,634,388 Pr 2,225,803 + oe 
1915 ......!| 2,598,966 | = 2,208,347 | oe 30,000 
1916 a 3,387,395 -- | 2,210,016 | ee 100,000 
1917 * 3,360,950 ee =|: 2,294,131 | ee 2,000,000 
1918 coos] Splli,too ee 2,289,732 | 100,000 -s 
era. FT oe 2,850,638 | 400,000 750,000 
1920 ...... 4,164,894 “ 3,161,214 | 150,000 450,000 
1921 ...... 2,072,449 -» | 2,911,263; .. Dr 250,000 
a 3,270,913 os 2,911,250 _ 250,000 
SE cielew an 2,889,959 si 2,581,250 oi 





The most satisfactory aspect about this table is, perhaps, 
the fact that war-time profits were not extraordinarily 
large when it is considered that the directors can prac: 
tically control the market for the company’s production. 
It may perhaps be thought that a more cautious policy 
could have been followed, 
further. The pass over 
reserve this year may be taken as implying an opinion 
that the time has arrived when further building up of 
reserves is unnecessary. 


and 
decision of the 


reserves built up yet 


directors to 


As matters stand, the total assets 
of the company are approximately 4.314 millions, against 
which there is a dividend reserve fund of £2,100,000 and 
a war contingencies fund of £3,000,000. There is also a 
minor reserve item, depreciation of investments account, 
£81,007. The auditor's statement points out that ‘* cer- 
tain assets whose value has been largely affected by 
war and subsequent conditions remain at book value,”’ 
and add that ‘ against probable loss on these, however, 
the war contingencies fund has been established.’ Thus 
it is impossible to draw any correct conclusion from 
reserve figures as given in accounts. ‘The balance-sheet 
is impressive, but from the way in which items are men- 
tioned we would suggest that the time has arrived for an 
overhaul. The first item of assets reads, ‘* By capital 
expenditure, including the original purchase price of the 
goodwill and business in 1890; the expenditure in carrvy- 
ing out the arrangements with other companies; shares 
acquired therein and permanent loans to those com- 
panies; also investments in shares of other subsidiary 


companies, as per balance-sheet of June 30, 1922 


#:13,970,552.’’ Surely it would not prove very difficult 
for the directors and auditors to bring this item more up 
to date, and let us know of what the actual assets consist. 
Additional shares in subsidiary companies and other 
Capital expenditure for the vear ended June 3oth last is 
returned at £.1,821,80:. Stocks are down from 
£5,948, 192 to £.4,370,148. Debtors remain fairly steady at 
£:2,353,772- The last item on the credit side of the 
balanee-sheet is the substantial sum of Z£.0, 818,88 
sisting of advances to subsidiary companies. 


pares with £7,530,430 a vear ago. The 


con- 
This com. 


issued share 


capital amounts to £20,250,000, «and comprises 250,000 
© per cent. preference shares of £/10 cach, 3,000,000 6 per 
cent. *' B”’ preference shares of £71 each, and 14,750,000 


ordinary shares of £1 each. 
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show how these shares have fluctuated jp the past ¢ 
. : - as ta ‘ 
sears, together with latest price and current vie tree Nii 
. i 
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4 ——_.- S< at 
| Hgst. Lwst. Hgst. Lwst | Hest a; Prant “3 i 
tlie neat il a ees aah 3 Tiee, > : 
oinise bah I as 
Sx Cum. Pret io ...22222| ott ai io 104 3H 8 7 
_6% Cum.“ B" Pref. £1..../ Id) § lh lé) 4 iy pyle : € 
It may be recalled that in 191g the capital was Soames p tue 
from 4,10,000,000 to its present amount, so that si we 
further increase in the near future is unlikely, especial ~ 
with profits showing a decrease. j ren 
( 
Philanthropy and 5 per Cent.—A year ago the Fir. vit! 
Garden City, Limited, raised its dividend from 24 per ce ma 
to 4 per cent. ; now, with a further increase in its profits alth 
or income it feels able to pay for the first time the maximum 5p 


dividend of 5 per cent. permitted by its memorandyy 
Nineteen or twenty years seems a long time for the or _ 
nary shareholders to wait before getting a modest 5 pe: a 


cent., though, doubtless, such a rate would have seemed — 


an excellent yield in 1903. Net profits show an increas es 
of £2,709 over those of 1921-22, but a part of this gai ee 
is due to the board’s sound policy of redeeming the de- = 
bentures; some holders of the original 4 per cents hay 5” 
been exchanging them into 5 per cent. preference and F 


ordinary shares, so that the share capital is larger and the Tr. 
debenture issue smaller than a year ago. Still enough is Pe 
left to set aside £500 for the staff pensions fund, and to “ 
raise the carry-forward. With such good results the 
directors, who worked until 1918 without remuneration, 


think that their fees might now be raised. The First C 
Garden City was necessarily a pioneer, and had to pay se 


for its experience; later imitators have profited by this 
experience, but Letchworth has the advantage of having 
raised all its capital (except some £.44,000 of 7 per cent. 





debentures, issued in 1920) at rates between 4 per cent nA 
and 5 per cent., while all the earlier expenditure was mad a 
when labour and materials were cheaper than they hav 
been since 1914. 
e} 
Van Ryn Gold.—Our mining correspondent writes:— S 
Not so long ago this undertaking, which entered th r 


dividend list in 1895 and has made regular half-year) 
disbursements since 1904, was regarded as one of thi 
dying mines of the Rand. Of late there have been two ; 
developments which afford ground for a changed view © 
the future. One consists in the increased use of what 's : 
known as reclamation rock. This material has not onl 
been opened up in past years; being of low grade, !t | 
disregarded in computing the ore reserve tonnage, 1° ( 
which also no credit is taken in the balance-sheet. | Th 
more reclamation rock can be utilised, the longer will t 
mine last. In the year ended June 3oth, 1923, nearly 4 

per cent. of the ore treated came from this source, ® 

against barely 24 per cent. in 1918-19. The second facto’ 
consists in the discovery in one section of the property ° 

what in some quarters is thought to be a new reel. a 

far as opened up at the date of the advice, it carried values 

above the general average of the mine; and should - 

prove to continue, the ‘‘ life’? prospect would be meters 
affected. At the meeting to be held next Wednesday ce 
chairman is expected to make a statement on the suoje" 

it is awaited with much interest. With regard to a 
financial outcome of last year’s operations, these natura” 

show an advance upon the results of 1921-22, when | 

labour trouble took place. The dividend total of 15 P 

cent. is the same as for both 1919-20 and 1920-21 : 

market circles it is thought that the distribution alle 
current half-vear mav be raised to 10 per cent. It is a 

worthy that last year’s costs averaged rather under a 

per ton, as compared with 25s od in 1920-2!. chs 

al important bearing on the future. 





. impel! 

Tin Mining Results.—The shareholders in quite 20" " 

of tin-producing companies have, during the past fairs 

or so, been made acquainted with the progres> vate of 

either by the issue of annual reports or the des — aba 
dividends. Of the concerns operating 1" °° 
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Nigeria, the Bauchi, in the year ended June 3oth last, 
<ecured a somew hat increased output at a lower ratio of 
ost, with the result that after providing for depreciation, 
terest, &c., there was a net profit of 427,100, as against 
small loss for the preceding period. However, the 
ish position did not permit any distribution, even on the 
cnmes shares. The reserves are placed at the slightly 
reduced total of 8,780 tons. An important factor in the 
uture of this company is the hydro-electric power scheme, 
work upon W hich has for some time past been in abeyance. 
s. the refore, satisfactory to learn that financial arrange- 
ments have been made for the completion of the installa- 
tion. On the Naraguta, tin-winning was restricted, but 
the improved price secured for the metal, in conjunction 
vith reduced expenses, enabled a press of £4.17,700 to be 
“ ade, in place of £4,100 in 1921-22. The cash position, 
hough better than before, being none too strong, only 
: per cent. (absorbing 4,6,600), is to be paid in respect 
{ the past year; but this will be supplemented by an 
interim distribution of like amount. The limited amount 
{ exploratory work so far undertaken on the gold areas 
has not been attended with any very conclusive results. 
The directors of the Champion Tin Fields have rather a 
poor story to tell, the brightest spot relating to the results 
on some mining leases and alluvial ground taken up for 
gold. The Ex-Lands has declared an interim dividend of 
io per cent., tax free, comparing with 15 per cent. for the 
whole of last year. As regards Malayan enterprises, the 
Dredging company of that name and the Southern 
Perak—whose affairs were commented upon in a recent 
‘Note ’’—have declared dividends of 1s apiece; the Ipoh 
is paying at the increased rate of od per 16s share, 
while the Rambutan will disburse the usual Sd. In the 
Cornish group the Geevor has—-somewhat belatedly— 
issued its accounts, which are made up to March 3rst. 
Thanks to recovery of income-tax, a small credit is carried 
forward. For various reasons the next statement should 
make a better showing. The company has a large hold- 
ing in the reorganised Levant undertaking, whose returns 
are expanding. 





The Salvador Railway.—Increased traffic, lower working 
expenses, and the settlement of the claim against the 
Salvador Government for arrears of subsidy prove that 
this railway is recovering the prosperity it enjoyed at the 
outbreak of the world war. The report for the year 


ending with last June states that the receipts were 
Ss £ 206, 927 


—— 


! » against £177,747 in 1921-22, the expenses 
£ 130,389, against 4 142,404; so that the profit— £75538 
against £.35,343—is nearly doubled. The working ex- 
penses were 66.48 per cent. against St.o1, the actual 
passenger earnings constitute a record. The goods 
carried increased by 23,170 tons, or 31.48 per cent. ; the 
goods receipts by £25,607. The arrears of subsidy, paid 
within the last few days in “A bonds ”’ of the new 
American loan, will be included in this year’s accounts, 
and will probably extinguish the debit balance on the net 
revenue account. The coffee carried increased by go7 tons, 
the sugar by 8,953 tons; the tonnage of imported mer- 
: chandise by over 50 per cent., and much of the traftc 
previously diverted to competing road routes (chiefly from 
ne Vicinity of the capital to the port of La Libertad) has 
veen recovered by the revised tariff rates. Since March 
the country has quieted down after the Presidential 
election ¢ ampaign, and the new Government seems stable. 
he prospects for coffee and sugar are promising, but 
developme nt of some of the many other resources of the 
coun try has long been advocated. and an attempt is now 
‘ing made to grow mulberry trees and rear silkworms, 
“S itis held that the climate wil! permit of a greater 
: aera r of crops annually than that of Japan, and that 
. “vador and the Pacific slope of Guatemala are better 
. ited for it, owing to the abundance of labour, than any 
“ter districts in Central America. 





e I Tue Royal Colonial Institute announces a meeting at the 
a dward VII, Rooms, Hotel Victoria, Northumberland 
-. aven u 

nue, W.C. 2, on Tuesday, December 11, 1923, at 8.30 


‘ p.m 


as ‘when a paper on “ British Rule in India—What it 
Nas Achieved"? will be read by Sir William Vincent, 


-“ 
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K.C.S.I. The Right Hon. Viscount Peel, G.B.E. 
preside. 





THE third of a series of lectures on the Problem of 
London Traffic, the Financial and Municipal Problem, 
will be given by H. H. Gordon, A.M.Inst.C.E., on Thurs- 
day, December 13, 1923, at 5.30 p.m., at the London 
School of Economics. The lecture is open to the publ 
without fee. 





Oversea Correspondence. 


UNITED STATES.—TAX REDUCTION PLANS— COTTON 
GINNING— PANAMA CANAL. 


{FROM OUR CORRESPONDENT.) 
NEW YOrK, Novembe 
ropesed ni itional legislation received such 
approval as Secretary Mellon’s 


recommendation for a sweeping — in income- 
taxes and surtaxes. For a long time 


SELDOM has 
widespread popular 


» has consistent! 

advocated such a reduction, but it was not until recentls 

that the full scope of his proposal became known througn 
the publication of a letter to Acting-Chairman Green, ci 
the House Ways and Means Committee, in which he 
submitted a comprehensive plan of tax revision for th: 
consideration of the committee at the forthcoming session 
of Congress. His suggestions received instant and hearty 
endorsement from financial and business interests and the 
public generally. The reason is plain. The reduction 
would directly benefit all classes who pay income-taxes 
and surtaxes. Furthermore, as head of the Treasury De- 
partment, Secretary Mellon has shown rare ability, good 
judgment and foresight in handling the nation’s finances, 
and therefore enjoys the public’s confidence to a marke: 
degree. His recommendations are the result of a careful 
study of the possibilities of tax revision and of simplifying 
the existing law. He calls attention to the fact that each 
of the fiscal years 1922 and 1923 ended with a surplus 
exceeding $300,000,000. That result was accomplished, 
he says, only through the utmost co-operation between the 
President and Congress and executive departments tn 
an effort to curtail Governmental expenditures, together 
with a substantial realisation upon securities and other 
assets remaining after the war, and Customs and internal 
revenue receipts larger than originally expected. Results 
achieved through the establishment of the budget system 
encourage the hope, he declares, that during the current 
fiscal year the Government’s expenses can be reduced to 
about $3,500,000,000, of which some $500,000,000 will 
consist of fixed charges for sinking fund and other debt 
retirements. Such reduction would involve the most rigid 
economy in all directions. If such a course be followed, 
Secretary Mellon estimates that for this fiscal year, and for 
the ensuing four or five vears, the Government's surplus 
should exceed $3,000,000 over all expenditures charge- 
able to the ordinary budget, including the fixed debt pay- 
able with ordinary revenue, thus leaving a _ reasonable 
margin for tax revision and tax reduction. Accordingly 
he makes several suggestions, the adoption of which 
would mean a net estimated decrease of $323,000,000 
annually in taxes. Wtih respect to income-taxes, his 
recommendations include a reduction of 25 per cent. in 
the tax on earned income, which would cause a loss in 
revenue of some Sg7,500,000 a year, the greater part of 
the decrease being in the lower income-taxes ; the reduc- 
tion of normal income-taxes from 4 per cent. and 8 per 
cent. to 3 per cent. and 6 per cent. respectively, involving 
a loss of Sg1,600,000 annually, and the decrease and re- 
adjustment of surtaxes by beginning their application at 
$10,000 instead of $6,000, and s« aling them progressively 
upward to 25 per cent. at $100,000, which, he figures, 
would mean an immediate loss of about $102,000,000 in 
revenue. The Secretary also proposes to repeal the tax 
on telegraphs, telephones, and leased wires, thereby losing 
app sroximately $30,000,000 a year, and the tax on theatre 
tickets. which would cause a loss of $70,000,000 in 
revenue. Secretary Mellon, on the other hand, urges that 
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as compared with 327,543 cars and truck 
and 345,202 in August. While last mo 
exceeded in April, May and June, the October aa 

was only 7 per cent. below the peak reached last  sipre 
was 52 per cent. greater than in October of i 
The output for the ten months ending with Octobe 
3,395,478 cars and trucks, representing an increase of 
31 per cent. over the entire production for 1922, and double 
the output for 1921. The continued manufacture of aut 
mobiles on such a big scale means heavy purchases of test 
and other materials and products used by that industry. 
it also means increased consumption of gasoline. ai 














deduction of capital losses be limited to 125 per cent. of 
the loss. He would also limit deductions from gross 
income for interest paid during the year and for losses not 
of a business character to the amount by which the sum 
of those items exceeds the tax-exempt income of the tax- 
payer. The adoption of those recommendations and one 
or two others, it is estimated, would increase revenues by 
about $68,000,000, leaving on balance a net decrease in 
taxation, as indicated, of approximately $323,000,000 a 
year, without considering miscellaneous taxes which are 
of minor importance in their bearing upon general revenue, 
though a source of inconvenience and annoyance to tax- 
payers; such taxes are difficult to collect and may be 
eliminated. Mr Mellon also suggests amendments to 
strengthen the law, to do away with methods resorted to 
by some people to reduce or avoid tax payments, and to 
simplify the administration of the law. 

The Census Bureau’s latest report, showing 8,368,683 
bales of cotton ginned to November 14th, as compared 
with 8,869,851 at the same date last vear, seems to bear 
out predictions that this year’s crop will be well below the 
Department of Agriculture’s forecast, made on November 
2nd, of 10,248,000 bales. The census returns indicate 
that, in order to reach the Department's estimated total 
vield, more than 1,800,000 bales must be ginned after 
November 14th, which is considered wholly unlikely. The 
amount ginned this season between November 1st and 
14th was only a few thousand bales more than in the 
corresponding period a year ago, namely, 802,000 bales, 
approximately, as against 730,000 in the first half of 
November, 1922. The ginning figures now at hand com- 
pletely dispose of the theory advanced in some quarters 
that the small ginnings were due to the lateness of the 
crop and to bad weather, because weather conditions since 
November 1st have generally been more favourable, and 
the total ginned in the period mentioned showed only a 
slight gain over a year ago. It is now quite evident, 
therefore, that the comparatively small amount ginned is 
due to a short crop. Many authorities are more convinced 
than heretofore that the yield will not exceed 10,000,000 
bales, and not a few predict that the final figures will show 
a crop not much above 9,500,000 bales. The Department 
of Agriculture is expected to publish its final estimate of 
this season’s crop on or about December 12th. Naturally, 
the Census Bureau’s report was construed in the cotton 
market as distinctly bullish, and under heavy buying by 
speculative and trade interests prices of future options 
soared to new high levels for the year, December rising 


> in September 
; 
nth’s total Was 
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FRANCE —RUHR AGREEMENTS—TRANSPORT— 3p. 
PARATIONS COAL—IRON AND STEEL. 


(FROM OUR CORRESPONDENT.) 


Paris, December <. 

An official declaration was issued by the French Foreign 
Office last night, announcing that the two Governments 
occupying the Ruhr—the French and Belgian—have de. 
cided to reinstate and pardon forthwith those persons who 
have been expelled and sentenced, and that on Decem- 
ber 10th (next Monday), according to an agreement that 
was signed at Mayence on Monday, passive resistance wil] 
be regarded as having formally come to an end, provided 
that by that date work has been effectively resumed in the 
factories and mines, and the agreements with the Reich 
for the future exploitation of the railways in the Rhine- 
land and the Ruhr have come into operation. That the 
Franco-Belgian authorities fully believe these two con- 
tingencies are actually in course of fulfilment is evident 
from the fact that the redistribution of the troops of the 
occupying forces, with a view to a return to the conditions 
of the “ invisible occupation ’’ that prevailed when the 
French and Belgians first entered the Ruhr, has already 
actually begun. This diminution of the visible presence 
of the occupying forces, it will be remembered, the Franco 
Belgian authorities, through the mouths of the Prime 
Ministers of the two countries, have repeatedly, during 
the past six months, promised to carry out as soon as pas- 
sive resistance should cease, and they are now honouring 
the word they have given. The week’s developments give 
every ground to believe that at last a sound foundation has 
ax.ve cents 1 been laid upon which there is every reason to hope a satis 
to 35-75 cents a pound. factorv ans of securing reparation payments may be 

New high records in operation and financial returns of Ce — ; + : 

> >. . . ‘, , : , _ : 
the Panama Canal are shown in Governor Morrow’s The transport situation in the Ruhr—the improvement 
report for the fiscal year 1923. Net profits from all] . icin ames ‘essary corollary to the effective con- 
sources, excluding the Panama Railroad Steamship line, = _ icn Was a necessary core lary tc Ppa er sen 
amounted to $12,063,880, an increase of $2.862.267 over clusion of agreements for the oe »s satisfac- 
a Ate gi 20 a ae ’ or , as 1 practical purposes satis!ac 
the preceding fiscal year. Net income from tolls and | ™@Y "°W be regarded an Sor ee he Franco-Belgian 
miscellaneous receipts classed as transit revenue aggre- ary M. Bréaud, the director of 7" c wee rea are 
mihi i Raut ibe all ©5 | régie under which the railways in the occupied 4 

gated $10,001,066, as against $3,466,674 in 1922, while | "©* : : -esterdav that the lines cam 
net profits from auxiliary operations increased from | "°W ava apemied, ctelng yous "S [ e likely to be 
$323,259 in 1922 to $1,140,642 in 1923. The Panama] "OW meet all demands for transport a es arantee 

a: lal nies lil al cee ade upon them, and that before long he can guar 
Railroad Company, excluding steamship operations, | ™4@& UPON | a ce -h traffic as before 
showed a profit of $922,171, as against a loss of $710,301 they will be m & postion to handle as — “it is recalled 
in 1922. The number of commercial transits increased | the occupation of the ye Monge vei to get over 
from 2,736 in 1922 to 3,967 in the past fiscal vear, while that it took the French railways er Seiad strike 
the net tonnage rose from 11,417,459 tons to 18,605,786 ;| the disturbances caused by a three ane ® the side of 
the cargo tonnage rose from 10,881,910 to 19,567,875, and | 1" 1920, this statement may possibly ariedinangl much more 
the tolls from $11,197,832 to $17,508,199. The tremen-| being too optimistic. The Ruhr railways oad = vere affec- 
dous growth in operations and income is attributed chiefly | Complex proposition than the French lines a? re being 
to the greatly increased movement of California oil| ted by the 1920 strike, and when comparisons @ railway 
through the canal following the development of oilfields in | Made it must not be overlooked that the German art from 
the southern part of that State. The United States carried | men have been continuously on strike (quite > not for 
56.5 per cent. of the cargo that passed through the water-| the serious sabotage that has been committed) # 
way, its vessels increasing in number from 1,095 to 1,994. | three weeks but for ten full months. however, for the 
British vessels carried 25.2 per cent. of the total cargo. The figures quoted by M. Bréaud, “f his potimism 
The most conspicuous gain was in the United States inter- | purpose of demonstrating the eee Se Grst took 
coastal trade, in which the traffic showed a gain from] are remarkable. On April 19th, when the re te jentel 
2,562,527 to 8,068,553 tons. There was also a marked| the lines in hand, the traffic consisted of r. = inemil€s 
increase in trade between the United States and the west | wagons and 1,000 passengers, the auaner fhe receipts 
coast of South America, the cargo moving in both direc-| run totalling only 18,000, while the traihe ie had at 
tions expanding from 793,123 tons in 1922 to 2,954,523 in] amounted to only 22,o00f. At that time the of can salt 

1923. its command only 12,500 French and 2,500 ee 


, er . : : strikers, 
Automobile production in this country continues at a] way men, with which to replace 170,000 Coe it bed set 

record pace for this season of the year. The October out-| and to most practical railway experts the yr ree 1sth, 

put of passenger automobiles and trucks totalled 365,107, | itself appeared to be an impossible one. By : 
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nowever, the daily traffic had increased to 3,000 loaded 
wagons, representing a transport of 46,000 tons of goods, 
qhile trains running 47,000 train-miles a day were carry- 
ing 150,000 passengers, the total trathic receipts represent- 
ing 500,000f a day. With the progressive reinstatement 
of the German strikers, which began on October roth, 
these figures began to rise rapidly until on December rst 
last Saturday) 7,000 goods wagons were recorded as 
having moved 100,000 tons of merchandise during the 24 
hours, the train-miles run amounted to over 78,000, and 
the cash receipts to 1,500,000f, while the number of pas- 
sengers carried (which could not be expected to be to an 
equal ratio, in view of the large amount of unemployment 
still existing) was 180,000. 


Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000. 
TEA — RUBBER — COCONUTS. 


INVITES ENQUIRIES ON ALL FINANCIAL MATTERS IN RESPECT OF EASTERN 
PLANTATIONS. 

ADVANCES MADE ON APPROVED SECURITY. 

SECURITIES PURCHASED OR UNDERWRITTEN. 


1-4, GREAT TOWER STREET - - LONDON, E.C.3. 


Represented in Ceylon, India, Malaya, Sumatra and Java. 

































GERMANY.—POLITICS—FINANCES—-CURRENCY AND 
PRICES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 4. 

These figures, M. Bréaud insists, show that the régie 
is now coping single-handed with approximately one- 
third of the normal traffic, and he asserts that it is even 
now in a position, if circumstances demand it, to meet 
double the demands that were made on it last Saturday. 
in the Rhineland, as distinct from the Ruhr, traffic has 
been restored to within measurable distance of the 
normal. 

Figures published here indicate that out of total stocks 
of 3,435,000 tons of coal that were seized in the Ruhr, 
2,170,000 tons have been sent into France and Belgium, 
leaving 1,265,000 tons yet to be removed. These stocks, 


Tue Cabinet crisis has been for the moment solved by 
creation of an administration under the Centre party 
leader, Dr Wilhelm Marx, with Dr Stresemann as Foreign 
Minister, and several of the other Ministerial posts un- 
changed. Neither the Socialists, nor their alternative, the 
German-Nationals, whose plan to replace the present semi- 
Socialist Prussian Cabinet with an entirely “ bourgeois ’’ 
Cabinet failed, are in Herr Marx’s Cabinet, which has 
therefore no majority. The two opposition parties have 
so far not clearly declared themselves. Benevolent 
neutrality from either would save the Cabinet. 


under the recent agreements, are to remain in Allied 
possession, and will be shipped at the rate of 15,000 tons 
a day, 10,000 tons coming to France and the rest to 
Belgium. Out of the 2,500,000 tons of coke seized, 
810,000 tons is still available for shipment, and will be 
cleared at the rate of about 6,000 tons a day, 4,400 tons 
coming to France and 1,000 going to Luxembourg. From 
the mines that are being directly operated by the Allies, 
France will (for the time being, and until the pending 
agreements come into force) receive 10,000 tons of coal 
per day (of which 6,000 tons will be used to make coke), 
4,400 tons of coke, and 2,300 tons of lignite, plus 1,200 
tons of coke and 4,500 tons of coal produced daily by the 
last three mines seized. Altogether, apart from deliveries 
assured by the recent agreements, this country estimates 
to receive from these sources 11,300 tons of coal and 
8,800 tons of coke per day (equivalent to 23,300 tons of 
coal). The agreements made with the Ruhr coalowners 
provide for 18 per cent. of the total output of the mines 
to be delivered to France and Belgium, who should thus 
receive, out of a total output of about 7o million tons a 
year (after deducting local requirements), some 
12,600,000 tons per annum, or over 30,000 tons a day. 
The Reparation Commission’s plan provides for France 
alone to receive 770,000 tons of coal per month, or 25,000 
tons a day (either entirely in coal or partly in coal trans- 
formed into coke). France would also_ receive 
600,000,000f, under the new agreements, as her share of 
coal taxes in arrears, plus 350,000,o00f from the sale of 
products that have been seized owing to non-payment of 
the tax and of fees for export licences. Finally, her share 
of the revenue to be derived from the tax on the free 
Production of coal would be about 780,000,000f a year. 


The iron and steel production figures issued by the 
Comité des Forges for the month of October show that 
the French metallurgical industry has now more than re- 
covered from the setback occasioned by the occupation 
of the Ruhr. The October figures, in fact, are not only 
higher than any recorded since the last complete month 
before the beginning of the occupation, but are the highest 
> since the armistice. The output of iron during 
ae totalled 514,230 tons, as compared with 481,877 
ons for September, or an increase of 32,336 tons on the 
month, and of 942 tons on the output for December, 
be the last month of normal production. The output 
~olb during October amounted to 476,696 tons, an 
7 “me of 30,216 tons as compared with September and 
The ‘099 tons more than the output for December last. 
a — for the liberated portion of Lorraine alone 
ces ar as iron is concerned, 181,840 tons (as com- 
an — ith 185,000 tons in January last), while steel was 
conan = having been 157,537 tons, or 9,623 tons more 
senate, renee last. The number of blast furnaces in 
wae sae throughout French territory on November 1st 
fest (as. compared with 111 on October 1st and 77 

“Pri tst), or the same number as on January 1st last. 





A new “ Empowering Law ”’ has been prepared autho- 


rising the Cabinet to legislate by mere decree, like the 
“Empowering Law’ obtained by Dr Stresemann, but 
with some important differences. 
authorised dictatorship only in financial, economic, and 


The Stresemann law 


social questions ; the new Bill authorises the same dictator- 


ship in all questions, but whereas the earlier law per- 
mitted Dr Stresemann to issue valid decrees which 


violated the Constitution, the new law does not give this 


authority, so that Herr Marx could exercise only the 


powers normally enjoyed by the Reichstag. Further, 
under the new law decrees can be revoked only by two 
repeated votes of the Reichstag. To pass this new Em- 


powering Law, which, like its predecessor, is an amend- 


ment to the Constitution, a two-thirds Reichstag majority 
is needed; if this majority cannot be had, the Reichstag 
will probably be dissolved. Undoubtedly in the present 
rapidly-changing conditions, and in view of Reichstag 
slowness, something like an Empowering Law is neces- 
sary, and on the whole Stresemann’s test with his law suc- 
ceeded; but such a system of government, differing from 
an unconstitutional dictatorship, requires Parliamentary 
support if it is to work well; and the initial difficulty—- 
the absence of coherent majorities-—which makes Empow- 
ering Laws necessary is not wholly overcome by them. 
Indispensable legislature is, indeed, hastened, but even 
for this the Reichstag, being armed with revoking power, 
must be friendly or at worst passive. 

The finances continue to be in a hopeless condition ; 
and as the provisional Rentenmark currency reform, which 
is at best doubtful, cannot possibly succeed without Budget 
balancing, the general situation is gloomy. The Finance 
Ministry’s decade report for November 10-20 is delayed, 
it is believed intentionally, owing to its very bad figures. 
The preceding decade report showed, as already reported, 
expenditure exceeding by much more than 1,000-fold the 
revenue from taxes. Figures for the first half of the 
financial year (April-October inclusive) show that only 
about 1-7ooth of expenditure was covered; but this figure 
misrepresents the more favourable earlier period, the enor- 
mously-increased absolute totals of the last few weeks 
having swamped entirely the earlier small totals. 


Millions of 





Revenue and Credits— Paper Marks. 
Taxes, Customs, Fees cccccccccccccccceccccecs 10,134,766,466 
Forced Loan eeee ewer eee e ee eeere eee eeeee ee eeee 269,414 
Floating Debt borrowings ...sseess++eeeee++++ 6,907,504,501,480 
Funded ” ” Seeeeer eee eee eeeene 52,428,826,792 

GE a co inccdeeeotedeseeudesses 6,970,068,364,152 

Expenditure— 

Peace Treaty obligations in foreign currencies 18,777,579,020 

General Administration and Peace Treaty Obliga- 
tions, in Marks ......cesscecccccccsesecsess 3,870,604,226 948 
Interest on Floating Debt ......... sesseseesss 663,350,958,652 
Interest on Funded Debt.......ccccscecsvecees 1,089 
Subsidies to Railways .......-seses+eeeseeese+ 2,164,875,078,019 
Subsidies to Posts and Telegraphs.............. | 252,460,520,473 
6,970,068,364,152 
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The increase shown in the Funded Debt, which fell to 
a low point of 64 milliards last year, is Gue to the Gold 
Lean, which is booked above in paper marks. The tricks 
accomplished by currency depreciation are well illustrated 
by the fact that the (present) value of the 1,089 millions, 
all the interest paid on Funded Debt in six months is 
about 1-1ooth of an English penny. The swamping of the 
earlier months is shown by the fact that of the above 
6,970,068 billion marks expenditure, 6,553,521 billions 
were spent in one month, October. In October thirteen 
taxes, including such important items as the spirits mono- 
poly, interest-and-dividends tax and property tax yielded 
less than £5,000 gold. Some of these taxes, including 
the interest-and-dividends tax, which yielded 5s, are being 
abolished. 

The currency question late last week took a new turn 
through a considerable price fall. As the foreign ex- 
changes in Berlin have been kept stable since November 20 
at 4,200 milliards to the dollar, a sudden wave of optimism 
regarding the paper mark rose, being increased by the 
rise in the (mainly nominal) mark quotations abroad. The 
new movement is so striking that newspapers have 
described it as ‘‘ Flight from the Dollar.’’ It was started 
by an optimistic Press statement, pointing to a coming rise 
in the paper mark as a result of its coming scarcity, from 
the Reichsbank’s vice-president; and the boom is being 
helped by the fact that, owing to an increased supply of 
Rentenmarks, conversion of paper marks into Renten- 
marks is to-day actively going on. The police, by doubt- 
ful measures, are trying to help; they fix maximum prices, 
threatening to close the shops of offenders. Illogically, 
and contrary to the official doctrine that the paper mark 
is convertible into the Rentenmark, the police compel 
shopkeepers to charge cheaper prices when they are paid 
in Rentenmarks, and not paper marks, this though the 
exchange of paper marks and Rentenmarks—1 to 1 bil- 
lion—is unchangeably fixed via the paper mark dollar 
exchange. This practice is only an instance of the general 
currency confusion. In reality (at any rate, before the new 
price fall) those officials who received their salaries in Ren- 
tenmarks agree that they have suffered worse than ever 
under the new Rentenmark system, the reason being that 
whereas the Government insisted that the Rentenmark 
was a goldmark and fixed salaries accordingly, all sellers 
of goods, by charging monstrous goldmark prices, repudi- 
ated the doctrine that the Rentenmark was a real gold- 
mark. Even since the price-fall a Rentenmark, supposed 
to be 1s gold, or its official equivalent 1 billion paper 
marks, will not buy more than about §&d in England, so 
that the Rentenmark’s depreciation remains, though for 
the moment it is lessening. Some sellers persist in pre- 
ferring the ‘‘gold loan’’ currency to the Rentenmark, 
without any known reason except that the gold loan notes, 
which bear a promise to redeem in paper on the back, bear 
the words ‘* gold’’ and ‘‘ dollar ’’ on the face. 

: In connection with the price-fall and the mark rise 

; abroad, the ‘‘ black bourse ’’ or ‘‘ bootlegger ’’ (free but 

; illicit) rate for sterling, which once was around 35-40 bil- 
: i lions, has fallen to about 23 billions. About the Renten- 

| 

: 

















































































mark official confidence continues. The Rentenbank 
assures the public that in Zurich the Rentenmark is quoted 
above par, in other words, is considered better than the 
dollar. Up to December 1 about 700,000,000 Rentenmark 
ae had been printed, 680,375,000 Rentenmark being delivered 
ae to the Reichsbank for distribution. Not all are yet in 

; circulation. The Reichsbank, in its accounts, treats the 
Rentenmark exactly as it treats foreign exchange, booking 
it at its paper mark value, and dealing in it only for others’ 
account. Later the Reichsbank may open a special Ren- 
tenmark department. 

While at best the Rentenmark can hardly be raised in 
buying power to its theoretical value of 1 goldmark, 
dangers threaten it from various sources. One danger is 
the continued output of local emergency money, also all 
“‘ stable value ’’ ; but also (except in Hamburg) unstable in 
the fact that it began life with a variable buying power, 
and afterwards depreciated, but also later, owing to the 
new price fall, appreciated. The ‘‘ Frankfurter Zeitung’s ” 
wholesale index number (basis 1 in 1914) on November 209 
was 1,617,100,000,000 against 49,071,300,000 on Novem- 
ber 1. “Gold prices’? on November 29 were 61.71 per 
cent. above those of 1914; but this calculation is based on 
the entirely meaningless official gold (dollar) exchange. 
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years of mark decline, wholesale prices 


[December 8, 1993 


An index for food products shows that on 


. . AY Vember 
wholesale prices (1 in 1914) were 2,045, 10,000,000 fos 
or in gold (official exchange again) slightly eee 
per cent., those of 1914, whereas retaj! Drices er,, 

Were 


2,359, 500,000,000, or nearly 140 per cent. During ce 


cOMpared wis 
1914 were naturally always much higher than na ae 
since ‘‘ goldmark ” calculation began retail prices ee, 
been higher than wholesale. This is due to the fact shu: 
the wholesale trade largely works with real foreign om. 
rencies, whereas the retail trade, using “ goldmark” | 
culation but being paid mainly in paper marks. 
enormous ‘“‘ risk premiums ”’ to protect itself 
sible paper mark falls. 


IMposes 


ALAINSt pos. 





ITALY.— PRICE VARIATIONS—GOOD CROPS anp 
VINTAGE—COST OF LIVING RISING— WORKING. 
CLASS SAVINGS AND UNEMPLOYMENT—tpp 
NEW REGULATION OF THE PUBLIC SERVIC#s. 


(FROM OUR CORRESPONDENT.) 


Turin, November 24. 
AVERAGE wholesale prices have remained fairly stationa: 
recently, as Bachi’s index numbers show : 


(1920 = 100.) 





June,! Oct., | May, April, July, Oct 

1921. | 1921. 1922. 1923. 1923. 1923 
Vegetable foods............, 970 |1158 |1063 1106 1038 93% 
Animals ....cceesccceeese- L005 | 1285 | 939 1136 1035 1097 
PUNENNEE scenic censses ees 63-4 | 746) 673 696 680 672 
PIS cncnaket'cdns ae 458 | 756 | 657 830 845 89:2 
Minerals and metals ...... 60-4 | 641) 571 655 649 651 
Building materials ........ 1016 | 909) 785 834 840 Sade 
Miscellaneous vegetables ... 95°0 114-4 | 964 1281 1010 1012 
Miscellaneous manufactured) 90-4 | 942] 879 952 | 969 | 91 : 
Cee NR oo socio cae 815 9591 833 942) 906 %2 














The selected figures, up to April, 1923, are those of the 
highest and lowest average index numbers. Despit 
the stability of prices in general, particular variations 
are startling. Vegetable foods and miscellaneous vege 
tables have fallen most, owing to the excellent crops 
of this year. The wheat yield is estimated at 61 millions 
quintals, as compared with 38, 52, and 4 millions 
in the years 1920, 1921, and 1922 respectively. In- 
ternal prices of wheat have therefore fallen below - 
parity of foreign imported wheat. Imports can on! 
be effected at about 110 lire per quintal, while home 
wheat is selling at 85, to the great discomfiture of - 
Italian producers. The cry for protection is again heare 
curiously enough, though protection could only raise Ui 
cost of the imported commodity higher than 10 ™ 
while the internal price refuses even to reach the preset 
parity. The vintage was also very good. Aguas M? 
and 35.6 millions hectolitres of wine produced in orn 
1922, production this year is variously estimated a A 
tween 45 and 55 millions. Grape prices have been “e a 
ously reduced, the general average price at Casa ey wt 
of the most important markets in northern Italy, n° 
standing at 77.6 lire, as compared with 173.7 last o eed 
Cost of living has not felt, as yet, the beneficial : - 
of favourable crops. Index numbers of the cost . ieee 
in Turin of a working family of two parents and ¢ ’ 
sons, taking the average for the first half of 1914 4 1 
is as follows :— é‘ 
House Heat and Miscel- og 
Food. Clothing. Rent. Light. laneous. In * 
January, 1920. 351 .. 327 .. 100 .. 407 .- S85 ++ 45 
July, , 409 .. 479 .. 100 .. 415 .. 456 + Of 
January, 1921. 513 .. 547... 100 .. 527 .. SI% + og 
daly, QB os. (ER es BO OH. ST 
January, 1922. 524 .. 454 .. 120 .. 435 «- S9l + gy 
July, 487 |. 433 :. 120 .. 365 -. 584 = ge 


January, 1923. 499 .. 433 .. 120 .. 423 -- ST) °° gy 
February, _,, aa i‘iéaé(a( Sj. ee - 436 


March, ,, 481 .. 437 .. 120 .. 425 -- 2 438 
April, ms 48 .. 437 .. MO «1 DH «: 574 7 440 
May, » 493 .. 437 .. 120 .. 370 -- 2°" 445 
June, » SOL ., 441 .. 120 .. 56 +. Bo, °° a6 
July, ee oo... oa ..°... TS , 


. 
August, ,, 509 .. 450 .. 200 .. 406 .. 577 °° ag 
September, , 506 .. 450 .. 200 .. 437 -- 577 «. 46 
October, ,, 504 .. 450 .. 200 .. 447 + 


. 
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The rise in the cost of living, which has taken place since 
iyly, has two main Causes ; the rise in house rents, which 
“ame into force on July rst, when the system of free bar- 

ining, With the right of appeal to judicial arbitration, 
yas substituted for legislative restriction, and the rise in 
coal and wood due to the stoppage of German reparation 
deliveries. 

Perhaps as a consequence of the persistent high cost 
of living, the increase in saving deposits is slowing down. 
The deposits of the ordinary savings banks, which were 
2,727 millions lire on December 31, 1913, rose to 9,294 
millions in December, 1922, and went to 9,896 millions 
py January 31, 1923, owing to the capitalisation of in- 
terest due to depositors for the year 1922. At June 30th 
ist the sum was 10,107 millions, an increase of only 2 per 
ent. in the five months. On the other hand,the public pawn 
ofices recovered the customers lost during the war, and in 
the immediate post-war years. The number of new pawn- 
loans Was 1,071 in December, 1921, while loans totalled 
146.6 millions lire. In the months of December, 1922, and 
August, 1923, the numbers had risen to 1,177 and 1,337 
respectively, and the sums loaned to 176.4 and 199.6 mii- 
lions lire. Unemployment is, however, diminishing ; 
270,214 at April 30th, 243,928 at May 31st, and 216,287 
at June 30th. The only exception to the decrease is the 
chemical industry. The greatest unemployment to-day is 
in Lombardy, with 44.184 unemployed, while the lowest is 
in Basilicata with only 76. The working-world seems 
thus to be passing through the hard times of high prices 
and high costs of living, perhaps with some inroads on 
past savings, but with a noteworthy measure of success 
in the main. 

The most important piece of legislation in the current 
month was the Royal decree of November 11, 1923, on 
public service rearrangement. All categories of public 
servants, excepting railway men, are comprised in the 


regulation. The number of public servants was as fol- 
low :— 


New 


| | 
1914. Present Numbers. Reguintions 





sistance sanemeaaasindiaiaiaanil | 











7 te de 
Civil servants........+.++++ 103,643 136,012 | 115,501 | 110,467 
| | 


Military commissioned 
Officers ...... peoetegeetes 18,178 | 22,986 | 24,609 22,866 
Non-commiseioned military 
OMCCES wccccccscccsccccccce| SGae | 47,943 | 44,072 48,638 
150,344 | 206,941 | 184,182 181,951 


The A, B, and D figures are legal or theoretical ones, 
1.e., of the number of public servants who ought to be 
on the pay-roll if all the places were occupied. In prac- 
luce, Owing to dismissal, deaths, &c., the actual number is 
always lower than the theoretical one. Signor De 
Stefani, in the new regulation, has contrived to keep the 
number of public servants not only much below the pre- 
sent theoretical maximum number, but also somewhat 
below the actual number. This amounts to expressing 
the hope that the actual number will be even lower. It 
's, alas, well over the 1914 figure, especially for the 
non-commissioned military officers, whose number has 
greatly increased in consequence of the increased duties 
laid on the police force (Reali Carabinieri) and on the 
Excise and Custom armed force (Gaurdie di Finanza). 

he most interesting feature of the new regulations is 
the tniform classification of all public servants, military 
and civil, into 13 classes. The system is akin to the pre- 
= Austrian system. All public servants are assimilated 
ae military ranks, and enjoy the same salary 
9 progresses uniformly from class to class. This 
ae decree will probably be the Magna Charta of the 
is 2 oe in Italy for a long time. Perhaps the 
oa object of this general militarisation is not so 
acta ae (to begin with, the reform, with conse- 
Ries au ae of pensions to retired servants will per- 
Weradhe 300 millions lire yearly), as the restitution of 
ieaaeiy i discipline among a body which at a certain 
early post remeaee to become a mob. In the war and 
se Ra a ar years, the salaries of humble servants had 
selec a nat . high as those of departmental heads and 
Nbeese or : Vhen a section of public servants menaced 
he ws work, their salaries were increased under 
ress of fear. Soon after agitation spread among 
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the others, and the cost went up by leaps and bounds. 
The new regulations recreate a hierarchy, and put all 
servants of the same class on an equal footing. It will 
not be possible to increase the salaries of military men, 
or of postal servants, or of teachers only. Ali will be 
obliged to go up or down at the same time, and it is hoped 
that the new system will give force to the government to 
resist sectional pressure, as a concession to a section will 
imply an all-round increase of cost. 





UNION OF SOUTH AFRICA.—TRANSVAAL'S ONEROUS 
TAXATION—THE PROVINCIAL COUNCIL ELEC- 
TIONS—PRICES FOR GOOD GOLD SHARES. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, November 7. 
Tue elections for the Transvaal Provincial Council take 
place to-morrow, and it is to be hoped that the result 
will provide the South African party with a workable 
majority, replacing the Nationalist-Labour combination, 
which has been in power for the last three years. The 
Council, whose tenure of office has just expired, has been 
noteworthy for the excessive taxation it has placed upon 
the urban communities, in order to defray the cost of a 
very expensive educational establishment. Its most criti- 
cised achievement was the promulgation of an employer’s 
tax when unemployment was increasing every month, 
and when the Union Government had to devise relief 
schemes, chief among which was the construction of new 
railways by white instead of native labour. This tax was 
really designed to make up for the loss of revenue on 
account of the taxation of gold mining profits, the con- 
tinuance of which the Union Government refused to 
allow, but, while, of course, it did get revenue from the 
gold mines, with their thousands of native employees, it 
also hit all sorts of other manufacturers throughout the 
country. Another impost of the Transvaal Provincial 
Council was the combination of a poll tax and an income- 
tax with the usurious penalty of 1o per cent. for every 
month the tax remained unpaid. Mr Rowe, one of the 
candidates for the Council, has published some instruc- 
tive diagrams. He shows that, whereas the Rand and 
Pretoria represent 45 per cent. of the population of the 
Transvaal, these two urban centres contribute no less 
than 8o per cent. of the taxation imposed in the Trans- 
vaal Province. This might not be so bad # the money 
spent on the Rand and Pretoria were in something like 
equa! proportions, but, as a matter of fact, the capital and 
the industrial centre combined have only 40 per cent. of 
the money actually expended in their districts. 

Mr Rowe sums it up by saying that the Rand gets half 
what it pays, and the rest of the country three times as 
much as they pay. The Provincial Councils of the Union 
are responsible for education, maintenance of roads, hospi- 
tals, &c. Secondary education is being fostered at the 
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expense of primary education, the expenditure being more 
As regards primary education, £150,000 
was provided in the current estimates for new buildings 


than double. 


on the Reef, as against £83,350 for the rest of the 
province. oe 
The Hon. Patrick Duncan, Minister for the Interior in 


the Union Parliament, recently described the expenditure 


on secondary education, especially in the country districts, 
as ‘* ludicrously extravagant. 


being taught under disgraceful conditions—even in 
stables.’’ To put it quite bluntly, the Provincial Council 


Executive paid more attention to gratifying the electors 


in the country districts than to the real needs of the 


people. Whereas five teachers’ training colleges in the 
province had _ been’ established, another gross 
extravagance, school attendance officers had _ been 


abolished. Mr Rowe shows that in the important matter 
of roads there has been a lack of progress. In 1920-21 
£238,500 were spent under this head, while the current 
estimates provide for only £151,100. 

I have in previous letters alluded to the companies’ 


tax imposed by the Transvaal Provincial Council. Mr 


Duncan, in the speech already referred to, characterised 
this as one of the most unfair and most unreasonable 
taxes that could be imposed. 

He traversed the statement of Dr Reitz, the chairman 
of the executive committee, that if the Transvaal did not 
get this tax the British taxpayer would. 

Dr Reitz, among other fiscal escapades, recently quoted 
some figures given in the House of Commons, showing 
taxation per head in the Union, Australia, and Canada, 
proceeding to interpret this as showing that the Union 
was very lightly taxed. Sir W. Joynson Hicks, however, 
the Minister who gave these figures, quite failed to ap- 
preciate the fact that out of a population of about six 
millions in the Union, there are only 1,500,000 whites. 
The natives pay a very small portion of the taxation as 
their earnings are, on the whole, somewhat meagre. 
Obviously in order to compare taxation in different 
countries, the population divisor must be of the same 
character based on the white population. The aggre- 
gate taxation, after deducting a reasonable amount for 
the natives, is as high if not higher than in Australia or 
Canada, and probably approaches that of Great Britain 
with its colossal war expenditure. The Star says that 
‘if we further eliminate from the European population 
that not inconsiderable section which, under our present 
system of taxation, gets off lightly or escapes scot free, 
we are confronted by results which are startling indeed. 
peabonend Only by these excessive burdens placed on a 
minority of our small white ; »ulation can we afford the 
luxury of the most costly s tem of education in the 
world......... direct taxes con: wute only a part of the 
burden ; indirectly we are taxe | to an extent which sur- 
prises visitors even from Britain.’’ Another candidate, 
Mr Weightman, shows the Provincial Council’s estimates 
this year total £1,593,000, or over ten guineas for each 
of the 150,000 electors. Provincial mismanagement is 
equally noticeable at the Cape, as Mr Duncan pointed out 
that the administration was “‘ living on tick,’’ and build- 
ing up huge deficits already amounting to £1,150,000. 
They had not such a big deficit in the Transvaal, and it 
had only been avoided at the cost of imposing the most 
embarrassing and vexatious taxation. 

A recent feature of the gold share market has been the 
demand for shares of the highest class of gold mines of 
the Far-Eastern Rand. Government Areas have risen to 
£6 3s 6d, Brakpans to £3 11s 6d, and Springs Mines 
to £2 15s, while New Modders fluctuate between £4 
2s 6d and £4 55. a 

Among Central Rand Mines, most conspicuous has 
been the improvement to 61s 6d in the case of City Deep. 
If adequate allowance be made for amortisation of capi- 
tal, it is thought in authoritative quarters that in the 
majority of instances present quotations for the higher 
class of mining securities are quite high enough. 
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In some places there were 
no fewer thaa three schools, one for English-speaking 
children, one for Dutch-speaking children, and one for 
Afrikaans-speaking. While these extravagances were tak- 
ing place in the country the people of Benoni, the centre 
of the Far-East Rand mining district, had no place where 
their children could even get primary education, and were 
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GREECE. —INDUSTRY — AGRICULTURE — MERCHAN? 
MARINE—FOREIGN TRADE—FOREIGN EXCHANGES 


(FROM OUR CORRESPONDENT.) 


ATHENS, November 14. 

TuHoucu Greece is an agricultural country, industria 
activity has been rather intense for some years past. The 
preliminary returns of the last industrial census shoy thet 
there existed in 1920 34,755 factories and workshops oj 
every size and kind, employing 152,440 workers, and wis, 
a total of 95,259 horse power. Of course, the majority of 
these are workshops, though some flourishing enterprises 
may be found among them. The more important ar 
metallurgical, machinery, building, textile, food, chemicaj 
products, leather, paper, printing, wood-working, cigar. 
ette and hat-making industries. A new line making 
rapid progress is carpet-making, which is a specialty of 
Greeks from Asia Minor now settled here. The driving 
power is derived chiefly from coal imported from abroad, 
As, however, the country possesses rich beds of lignite, 
this is also used where possible, as well as benzine, petro. 
leum and hydraulic power. The latter is still a latent 
source of energy. It is estimated that in Macedonia and 
the mainland of Greece nearly 400,000 h.p. could be pro- 
duced if the waters of the rivers were properly utilised. 
An important economy could thus be made in coal im- 
ports. Though the matter has been receiving considera- 
tion for some years, nothing definite has so far been done 
in this direction on account of the war. 

Agriculture shows some progress. In 1915 the cult 
vated areas, not including those occupied by forests and 
fruit trees, comprised 2,667,000 acres. In 1920 it 
amounted to 3,260,000 acres. Forests occupy a surface o! 
about 12 per cent. of the total area of the kingdom. The 
proportion is small, as is the case with the other Med: 
terranean countries. Agricultural production (the pro- 
ducts of forests not included) was estimated by the De- 
partment of Statistics at nearly 1.4 million tons in 191, 
and 1.7 million tons in 1920. Returns of the production 
of the last two years are not yet available. However, 
from the figures already known, it is inferred that pro- 
duction has since increased considerably, both as a result 
of an extension in the cultivated areas, and of a more 
intense cultivation. ‘The production of some articles, such 
as vegetables and fruits, destined for town consumption, 
has risen greatly. Tobacco shows a great increase, hav- 
ing risen from 32 million kilos in 1920 to about 80 million 
kilos in the current year. b 

The merchant marine comprised in August, 1914 poh 
steamers and 884 vessels of 965,000 tons gross. Thoug' 
losses by act of the enemy, sea risks, and sales » 
foreigners during the war accounted for no less than 27; 
steamers and 223 vessels of 687,000 tons, Greek ship- 
owners have been able to make good their losses from the 
profits realised during the war and the premiums 
lected from the insurance companies. Thus, at the = 
of March, 1923, the Greek merchant marine consisted : 
428 steamers and 1,090 vessels, of a gross tonnage ’ 
910,023 tons. an 

Foreign trade for the first seven months of 1923 rs 
pares as follows with the figures for the correspo? ing 
period of 1922 :— 


(In Millions of Drachme.) Excess . 

January-July. Imports. Exports. of _ 
eee eee eee ee eeeeeeee 1,283 eeee 936 eeee 488 
BD ons “ee ee eeeeeeeeer ee 3,544 eee 1,056 ree wine 


Increase in 1923 ...... 2,261 a ae 


The increase is, of course, mainly due to the rise 
foreign exchanges. : 
The foreign exchange market is rather dull, and quit 
tions have been steady for some time lately, — 
recent political events. Exchange on London 1s fluc oe 
ing at around 290 drachmz to the pound sterling. Ld 
market is awaiting the issue of the recent ere of 
movement, which sprung up as a result of the —_ ‘ 
the counter-revolution. If the Government tae 
keeping down the disturbing elements which are a8 he ~4 
for a violent change of the constitutional rég!me, 9-day 
sult will be beneficial for the country. Greece oe 
needs, above all, peace and political stability. An ev® 
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change of the constitutional régime, and a continuation of 
the intervention of militarists in the Government of the 
country, could hardly contribute towards the achievement 
of these most essential ends. 








Letters to the Editor. 


THE IRISH LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Dear Sik,—In your correspondence columns last week 
there were certain references to the Irish loan. Mr A. 
Yitchell-Innes raises the question of the currency in which 
the debt of the Irish Government is to be repaid. My 
observations upon the same subject, published in another 
column, can now be supplemented by the statement that, 
since I wrote, the Governor and Company of the Bank of 
Ireland (the bank of issue), speaking on behalf of the 
Ministry of Finance, announced that these payments would 
be made in sterling. 

‘Z”’ makes two points. He shows that, apart from 
the special arrangement terminable on March 31st next, 
by which the British Government exempts from income- 
tax Irish charitable funds invested in British securities, 
there are other British securities remaining open for such 
investments, inasmuch as income-tax in respect thereof is 
not deducted at source. I regret that my reference to 
the subject was phrased in such wide terms as to appear 
rather to suggest the contrary. His second point would 
be unchallengeable if the comparison of the investment 
values of Dublin Corporation 3} per cent. stock at 67.68 
and of the new Irish loan were based solely and exclusively 
upon actuarial calculation. But my inference that the 
latter should go to a premium, having regard to the 
current price of Dublin Corporation stock, was a com- 
pressed argument a fortiori, wherein the usual elements of 
value which affect Stock Exchange prices were impliedly 
accorded their due weight. No one, in Ireland at least, 
would expect as large a yield from the new Irish loan as 
from Dublin Corporation stock. Superior security, more 
prompt and certain realisability, and the maintenance cf 
market levels by large and increasing Sinking Fund opera. 
tions are elements, amongst others, which render the 
Irish loan the more desirable investment, and which con- 
sequently will operate to raise its price on the home stock 
exchanges.—I am, yours faithfully, 

‘* Your DuBLin CORRESPONDENT.’ 

Dublin, December 6th, 1923 
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Books and Publications. 


AUSTRIAN CURRENCY REFORM IN 1811.* 


HALF a generation of war had in 1811 reduced Austria 
to a condition of economic chaos very like that from which 
the League of Nations has intervened to save her to-day. 
One hundred vears ago, however, she had the fortune to 
possess in her Finance Minister, Count Wallis, a states- 
man with the courage and perception to take the drastic 
measures necessary to redeem her situation. Pre-war 
“ities have stigmatised the measures he adopted as a 
declaration of national bankruptcy, a repudiation of debts 
“omparable with that of the French Government in 1797, 
and the two have been cited as the classic examples of the 
bankruptcy of a great Power. Dr Hofmann in his 
“count of the steps which led to the publication of the 
sy of 1811, protests against this view, and claims that 
Vallis policy was conceived and executed as the sole 
means of preventing the complete devaluation of the 
Paper currency which would have been tantamount to the 
“ondition of bankruptcy he is accused of fomenting. 

: Xr himself was no financial expert, and his know- 
nie : urrency questions was entirely derived from the 
“KS of Anton van Coeverden, which had appeared at 





Bu. ie Devalvierung des dsterreichischen Papiergeldes in Jahres 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised on ose «-»  £3,000,000 
Paid Up Capital ... ca a sii 1,050,000 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 

MENTS, CHINA and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and tramsacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





Leipzig subsequently to the collapse of the French financial 


system. Coeverden, who may be considered the spiritual 
parent of Wallis’ policy, laid it down that when paper 
currency has once got depreciated in terms of metal, it 
is impossible to reduce it gradually, and thus restore it 
to the level of metal. Either a surgical operation must 
be performed or the State must collapse. He rejected such 
palliatives as the debasing of the coinage and the statutory 
fixing of prices, and indicated as the first condition of 
currency reduction the avoidance of a deficit in the national 
balance-sheet. The methods by which the paper currency 
should be reduced to bring it to a parity with metal 
depended on the individual circumstances of different 
countries. 

Wallis’ proposal was to reduce each banknote at a 
stroke to one-fifth of its nominal value. The total nominal 
value then left in circulation would, he thought, be so 
small that, despite their inconvertibility, the notes would 
not depreciate further. Further, he intended to reduce 
the sum total of the National Debt by two-thirds. Here, 
however, he was successfully resisted by Matternich, who 
feared foreign complications if such liberties were taken 
with the capital sum, and an alternative proposal to 
reduce the interest was adopted, though only by one-half, 
and not by two-thirds, as Wallis desired. 

After several months’ deliberation, the scheme was 
approved by the Emperor, who saw no other way out of 
the financial impasse. The necessary Decree was pub- 
lished on March 15, 1811, and came into force imme- 
diately. The notes in circulation, whose value was 
immediately automatically reduced to a fifth on the 
publication of the Decree, were to be withdrawn by the 
end of January, 1812, and exchanged against a fresh issue 
bearing a fifth of their nominal value. As from February 
1, 1812, this new issue was to constitute the sole legal 
currency. The Decree further dealt with the question of 
the settlement of private debts and contracts concluded 
before its issue on the basis of a scale appended to the 
Decree. Finally the recently imposed tax on real and 
personal property was abrogated. Wallis’ opponents had 
relied on this tax as an alternative to his policy; they 
advised the Emperor that by reducing the time within 
which this capital levy was payable the needs of the 
situation would be adequately met. 

The discussions which led to the adoption of the more 
drastic policy, as also the reception of the latter by the 
public and its social and economic consequences in the 
various provinces of the Empire and in Hungary, are fully 
described by Dr Hofmann, whose position as Director of 
the Archives in the Finance Ministry at Vienna has given 
him ready access to the original documents bearing on 
this most interesting experiment in State finance. 

The retreat from Moscow and the consequent pre- 
parations by Austria for a resumption of the war with 
Napoleon brought Wallis’ financial scheme to an end. 
During 1812 he had been able to meet all the military ex- 
penditure out of revenue, but his scheme could not be 
adapted to meet the suddenly increased demands which 
followed the Government’s decision to resume the war, 
and he refused to depart from the principles on which it 
was based. Accordingly, when a further issue of paper 
money was decided upon he resigned his office. He had 
realised throughout that the develooment of his system 
to its logical conclusion depended on the maintenance of 
peace, but the Emperor and Metternich had probably never 
regarded it as anything more than a temporary and partial 
expedient to put them into a better position to resume 
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war when the military situation should again prove favour- 
able. Thus regarded, it proved its usefulness, even 
though, from its author’s point of view, it was but a half 


success. j 
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bullion returns and brokers’ discount rates since 1884; 
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Was and As She 
(India) Indian Bookshop : 
Town, Madras, E. As. 6. 
Round Table. December, 1923. 
and Co. 


Is, By Annie Besant 
New India Off © Cin 
The (London) Macmj! 
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as Thursday, the General Election day, approached, business 


The Nineteenth Century and After. (London) Constah! 

ae THERE is only one bankers’ annual in this country, and and Co. 3s. 
at that is the Bankers’ Almanac and Year-Book. This Se 
2) year we notice that a large number of institutions not 
a8 previously included has been added, particularly in the BARCLAYS BANK 
3 t sections devoted to the overseas and foreign banks. An 
a> i extraordinary amount of banking and commercial history LIMITED. 

et eanengenenrs wane pages pean 7 cy ar nrg on Head Office: 54, Lombard Street, London, 
: ther Changes Among Banks. lis deals not only central tent pees 
i with the changes of the last few years, but recalls names AUTHORISED CAPITAL ° ° £20,000,000 
i Bb long since forgotten, and forms a very interesting record. ISSUED CAPITAL - - - £15,592,372 
ae eee A valuable survey of the movements of the foreign ex- RESERVE FUND - - - £8,250,000 
a | changes is given by means of a series of tables of the DEPOSITS (s0tn June, 1923) ° - £295,905,730 

ae average rates of each week from the beginning of 1922. 

m Another interesting compilation is that showing the relative FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 

Statistical positions of the banks of England and Wales, CHIEF FOREIGN BRANCH: 

+ E Scotland and Ireland; totals are provided for the pre-war 168, Fenchurch Street, London, E.C.3. 

p i ; year IQI 3-14, at the Armistice and annually since. This I I aE a a A LO a RE ST ET TES 
i Bae shows that the deposits of these banks totalled 

ey 4H1,316,327,850 before the war, £2,583,866,824 at STOCK EXCHANGE NEWS, 

tg 1919-20, £,2,703,185,431 at 1921-22, and £.2,524,134,442 SETTLING DAYS. 
at 1922-23. Other features of reference include London Tecxse. Account. 

ae and Provincial Clearing House returns over a_ long December 12 | December 13. 
| a series of years; Bank of England returns, chief of | pig general tendency of Stock Exchange markets during the 
ane ee which are annual ae nee 1544 and weekls past week has been reasonably steady, in spite of the fact that 
ie 3 returns for 18 months; fluctuations in Bank rate, 

tl 































changes in Bank rates of England, France, Germany, and 
Holland since 1844 and Belgium since 1851; highest and 














¥ lowest prices of Consols annually since 1823, prices of bar 
4 4 H : silver since 1833, weekly average prices of gold and silver 
3 in recent years, and full details of currency notes issue. 

eet To say that every banker should obtain a copy is a 
a e waste of words, for it is impossible to conceive an English 
ae Re. banking institution without this trusty counsellor. 

: ie —_—_—_—_—!_ 
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once BOOKS RECEIVED. 
is It Peace? Second Edition. By Rt. Hon. D. Llovd 

% SB: George. (London) Hodder and Stoughton. 2s 6d 
Beg es net. 

es La Défiation en Pratique. By Charles Rist. (Paris) 
eae Marcel Giard, 16 Rue Soufflot. 1sf. 

ee ek: The Ship and Her Work. By Sir Westcott Abell, 
i te i K.B. Ek. (London) Gee and Co. 7s od net. 

4 if The Oil Trusts and Anglo-American Relations. By E. H. 
WE SES | Davenport and S. R. Cooke. (London) Macmillan 
ae! 4 and Co. 7s 6d net. 

‘3 The Labour Theory of Value in Karl Marx. By H. W. B. 
« Joseph. (London) Oxford University Press. 4s 6d 

: net. 

; Railway Amalgamation in Great Britain. By W. E. 
i Simnett. (London) The Railway Gazette. ‘158 net. 
3 I nem ployment : A Studv of Causes, Palliatives, and 
re Remedies. By W. A. Appleton, C.B.E. (London) 
ae Hodder and Stoughton. 1s net. 
| es Why Socialism Must Fail! By Rt. Hon. Sir Alfred 

e Mond, Bart. (London) Hodder and Stoughton. 6d 
re net. 


The South American Handbook, 1924. 
American Publications, Limited. 

Rubber Facts and Figures. No. 29, November. 
2s, by post 2s 2d. (London) Frede. C, 
and Sons, 16 Copthall avenue, E.C. 2. 
pled by Effingham Wilson, 
ow tt: 

A handy pocket-sized little book, giving the following details of 

rubber-planting, &c., companies 

and number issued 

companies : 


(London) South 
7s. Od. net. 

1923. 
Mathieson 
Trade sup- 
16 Copthall 





avenue, 


PPG aba indie piers ns oor: ag * 
1) nse nearer ALESIS RELA ED ti: 
. ait Ss ie ere i iw egal |: 
, Py se : § 
se pemtontsonethvcamsiheeanlentnen ine ete ll ills a utmila ie phe ~ meee 


Year formed, shares authorised. 
and amount paid; head offices of 
number of acres planted with rubber trees and reserve 
acres, and approximate number of trees and number being 


of shares 


a Ie 9m 








: tapped ; 
A te rubber harvested, in Ibs, for four financial vears {estimated for cur. 
ee 3 3 rent ye: : divide ; i uring anr ; 
% mit _ cones oe paid during, and approximate highest and 
a 3 Owe prices [0F, 1920, 1921, 1922, and 1922 to date: costs F.O.R. 
* ' and ‘all in”; selling prices; forward sales. 
; ***The Bankers’ Alm ec 
53 


anac: Year-Book for 1923-24.” 


Thomas Skinner and Co. 42s net. 
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fell away from most of the markets. Disbursement of the War 


Loan interest had no particular influence over prices in the 
Ccnsol market, for the amount of the money that was returned 
in order to be reinvested has been comparatively small. 
Changes amongst British Government stocks were slight, and, 
although a certain amount of option money was paid, both for 
the put and for the call of Conversion stock over the Election 
time, this had no effect upon the prices. Home Railway prior. 
charge securities hold their recent moderate improvement, and 
the lately issued Colonials have barely budged from their 
previous prices. On Friday there was a_ general marking 
down of prices in view of the uncertainty likely to be created 
by the results of the Election. Pai 
Mexican Government bonds have fallen back after theit fairly 
rapid rises. Doubt has again crept in as to whether the bonds 
will receive the money which confidence had expected next 
month as a result of the anticipated scheme coming into force. 
Greek bonds are better in the European group, while the _— 
ments in French issues, Government and railway, have _ 
narrow and rather uninteresting. Russians crumbled 4 
after their spurt. Brazilians have gone better, on the a. 
raised in connection with the forthcoming mission to Brazil © 
the four British experts who are to consult with the Brazuuan 
Government on matters affecting finance. ed 
Home Railway stocks are notably good, in consequent” ” 
public buying in advance of the dividends. This has al 
prices of the Heavy stocks, as well as those in the Un valdlv . 
group. Grand Trunk Pacific debenture moved wr obable 
rumours, sharply contradictory, with reference to the over 
outcome of negotiations with the Dominion OS ae 
the payment of interest on the stock. Phe Argentine os. Le 
market is better. Brazilians have been moving upwares; 
poldinas are decidedly better. activity i3 
The rubber market is dead, so far as any one heing the 
concerned, the sagging of the price of raw rubber iad 
chief reason for the inanition. In the oil market, = sen 
Mexican Eagles and a rise in Shell Transports aye att 
standing features. Dealings in this market age extent, 
professional. The textile group improved to 0 being 
and, of the tobacco shares, British Tee ee ett rhe 
bought on vague expectations of an early bonus in : ns appeat 
hotel market, after being better, took on a less oO ave peel 
ance towards the end of the week, but stores’ shares oreo 
inclined to harden as a result of Christmas shoppiné vveakcentt 
Dunlops are a better market ; Crosse and Blackwe 5 vediatel 
Reports from the directors of both are expected 1m ed Britis® 
In the insurance market, Motor Unions and ‘hat both cot 
rose substantially, in consequence of the oe brethre*. 
panies are to be taken over by one of the bigs dividend 
Other insurance shares are also. strong, less articular 
prospects than on bonus hopes. Banking shares, P Among 
these of the Eastern group, are in the ascendant to be aa 
land companies, Scottish Australian stock contin . j 
outstanding feature of strength on the increase 
Egvptians have been attracting little notice. 
shares gained a few pence in a good many cases. 
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he shipping group is a rise in P. and O. deferred, on the 
cellent report. Marconis strengthened as a result of this 
cek's meeting, and cable stocks are better by reason of the 
-oreesion that the wireless and submarine systems will work 
~ harmony instead of competition. The tea market hesitates, 
«tly because the slight rise in the rupee has not been un- 
ticed by speculative purchasers of tea shares. The price of 
\ajorities kept within the neighbourhood of 35 for the greater 
++ of the week. 

Kaffir shares showed a good deal of strength on the publica- 
con of an excellent batch of November returns, which, coupled 
with optimistic dividend estimates, caused a rise throughout the 
st. A little profit-taking occurred at the end of the week. 
rhe dramatic rise in tin, the metal, led to a strengthening of 
Malayan shares, and most members of this group have im- 
oreved, West Africans are also better, but the Cornish shares 
exhibit an undecided tendency. There has been little increase 
inthe amount of speculation in the tin share market, owing to 
the apprehension that so violent a jump in tin may be followed 
by an equally sharp slump. Diamonds are lower. Indian 
shares hold the modest improvements scored on account of the 
Hse in gold. Mexican and Canadian mining shares attract a 
‘ir amount of quiet business without, however, moving 
noticeably in their prices. 

The Stock Exchange managers and committee will give 
‘heir Christmas dinner next Wednesday in the committee room 
f the House. The function this year it was decided should 
bear no political complexion, and the invited guests are mainly 

- heads of well-known financial institutions. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


nt 
C 


Further 
Nominal Cash First Lia. 
Capital. Subscription. Payment. bility. 
£ £ & 


Amount previously recorded .... ee «- 259,169,608 .. ee 
ISSUES OF THE WEEK— 
4% Treasury Bonds, by public 
tender, Nov. 30, £900,000, average 
price, £94 10s 2d ........0. Secces ee me 850,500 .. 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcuequerR Week Enpep Dec. 1, 1923. 
£ 


£ 
April 1, 1923, to Dec. 1, 1923, £13,950,000 .. Dr 350,000 .. Dr 350,000 


To Sharehi ‘ders only— 
Pataling Rubber Estates, £25,000 
6% Ist Mt. Debs., at par 













ND TRY Decviac wee huis tarant 25,000 .. 25,000 .. 2,500 .. 22,500 

Venesta, 75,000 Ord. £1 Shares, 
PE RN TBs oo 0 crn ues vce 75,000 .. 75,000 .. 37,500 .. 37,500 

Ward (Thos. W.), 125,000 New 
PUG. BA, CORE i cccecsccsce 125,000 .. 125,000 .. 15,625 .. 109,375 

Do 125,000 5 % (free of tax) 2nd 
Cum. Pref., £1, at par ...... 125,000 .. 125,000 .. 15,625 .. 109,375 
Total offered to shareholders only oe -» 350,000 .. 71,250 .. 278,750 
Toval offered for subscription to date | Total offered for subscription for whole 

in— | year— 

Mil ctestnscerseeses e+ eee £260,020,108 | 1922 ...ceeeeceeeeeceeveess £975;075)000 
1982 ..ceccccccccccccccccos 567,99RG50 | ISDE ..ccccccccccccccscscce 588,978,205 
tiene shaneees eseeeeeee 343,183,211 | 1920 367,549,656 
ROSES. coos 360,703,978 | 1919 ......cccececcceeeeeee 1,036,059,95] 
Me snscccsvensesacie ooee 1,023,575,727 | IDB ...cceccccccecececeees Lydd SO1 441 
eeccccee seccceee 1,504,042,870 | 1917 ...... ccvecesecccocs - - 1,318,596,010 
WIT ...crccccccccccccccces MST2GOHATS | 1GIG ...ccccceccees coeeeeee 585,436,853 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


; Z 


.- | Aust, 6% 1931-41......105 ..105 .. 


} 


Price 
Week, 
* Latest 
S8Price. 
ee 
Rise or 


(ae 1925-28. . 


6 ‘ 
War | 44%, 1925-45... 978 «-— & Canada 44% 1920-25..)00 ..100 .. 
(cans | 5%, 1929:47 .100};..1005,..— 3 India 34% Stock .... €73 .. 67x .. .. 
ene 4%, 1929-42. .1 1003 ..— Do 7% 1926-31... 116 ..115 ..—1 
Vunding Loan 4%.... 88% .. 884 ..— Do 54% 1932 ....103 a — i 
citory Bonds 4%. ... 924 .. 919 ..— Do 44% ........ 8% 87% ..— 
Cunversion Loan 34% 774 .. 77 ..— N.S. W. 53% 1922-32 ..100 ..100 
imols 24%, Wi sv 57 - — 4 Nigeria 1949-79 112 ..112 .. .. 

Land Stock 23% 593 .. 584x..— § | U.of 8.A.6%,1930-40 104 ..105 ..+ 1 

Loans 3%.... 662 .. 653 ..— § Victorin5h%,1924-34..101 ..101 .. .. 

W. Aust. 6% 1930-40 ..105 ..103x..+ 1 


Banks. 


Barclays B (£1,t.pd.) 2}. 2 
» f.pd. . 2 — t. kotS. Africa 5% 53 ..+ 4 
Chartered Bk of India ist,” 19.5 * eg ae ; 5 ; 





Liova Nat. Prov. & Union of 
ba. (£5 witn £1 England ({20, with 
MWitiena ‘(733° ocips MOBs Be 2c deh: Hr aiene 2 .i2io 
Ch pa) a 8 .. B ‘| ang 20.wi n £5 maid). 10f,..108, 
N Jen esseeee «- BA + (£20,witn £5 paid).. 10%,..10% . .. 
oe of Egypt Westminster Bank 
botecssenenn 242 244 ++ &! (£20, with £5 paid) 174, 172 ..+ 
tonne Foreign Government Securities. 
toe” 5%, 1886-7..100 ..100 .. .. | Japanese 44% ates 107 . 108 ..+ 1 
gan 30 © Guar, 8 .. Bix 14 2 4% 1910... ia Pee 53 
Brazil 5% F samphéuad 68 .. 69 ..+ 1 | Mexican Cons. 1899.. 60 ..59 ..—1 
Ohilian dye, tos: 1914 7... 70 ..— 1 | PeruvianCorp.Pref... 27) .. 27 -.— } 
Do That ©” 189 ---- 854.. 85). we | P.L.M.6% ...-. 000+. a., 50>. 8 
Chinese 5a jaia’*** 1063..1063 .. .. | Portuguese(New).... 32 .. 33 ..+1 
Eeyptian 4 1912 .... 67... 67 .. .. | Russian 5%, 1906....10 .. 10 .. .. 
French 5° "°°" *** 724. 73 ..+ § Spanish 4%....... coe GE co GER ce 
; -” tis cckee 2 25 ca dl Seine ia Vib ~~ 8s --2008 — 3 
Ree on ool ° «e+ iamese D serccese ee 
week 4%, 1804 13°" 425.. 455 1+ 3 * . 
Colonial and Foreign Railways. 
Anw: y 
Ba aeatts Cons... 88 .. 87 ..— 1 | Leopoldina......... . 203 .. 2h -.+ 3 
BA. Gt a sess TL .. 73...4+ 2 | Mexican Railway.... 10) .. 93 ..—1 
Boenos Ayres Waeis” St "a, 4 Dole Pref. ......3 .3% .. « 
ian Poin S*-+ 72) .. 72h..— Do 2nd Pref. ...... 19 w ..—1 
Centra) Are n® :--+ 166x..167x..+ 1 | San Paulo ..........136 ..1384 ..+ 2h 
Bentine .. 68} .. 67j..— §| United Havana...... 80) .. 814 ..+ 1 


Telegraphs. 
is §$ ats? 
$33 38 33 $33 $8 34 
&Ss $i ge ass $2 ae 
Anglo-American ‘A’’233 .. 233... .. | Marconi Canada.... 4&.. roe 
Marconi Wireless.... 25.. 2+ ..+ >: | Marcon Marine....1$.. 14.. 
British Railways. 
Great Western, Ord...1103 ..111 ..+ #} | Southern, Ord. “A” .. 364 .. 358.. 
DCE enthensasers 854 864..+ 1 eae. Me™ ccces 124 .. 124..— } 
Lond.& North-Eastern Do Pref. Ord. ...... od oo OE .— 8 
5% Pref. Ord. .... 86 .. 864..+ } me ek. Geb... ccccsce 40g .. 403..— 8 
Do Def. Ord......... 323 .. 334..+ 2 Underground Electric 
Lond., Mid., and ee vad t 
Scottish, Ord. ....1054 ..1058..+ 4% Sea aD wxnenees ® .. Li... 
Metropolitan ........ 764 .. T5k..— ¢ Do Inc. Bds. (£100)..1017 ..1014..— 4 
Metropolitan District.. 56 .. 562..+ 8 
American Railroads, 
Chesapeake & Ohio .. §2 .. 85 ..+ 3 | Southern ............ 4 2. YH +2 
Gs ecce ese dercvecess 235 .. 2% ..+ B Do Non-cum Pref. 77 .. 77 . 
Do 4% Ist Pref....... 33 .. H& ..+ 2 
Miscellaneous. 
Aerated Bread ({1).. 1)5.. 1)4.. -. | Imperial Tobacco({1) 343.. 3; 
Amal. Cottons ({1) ..  43.. 4 ..— ¢| Linggi Plantms({1).. 14... 18 .. 
Anglo Persian Oil (£1) 245.. 27)..+ sy| Liptom({]) .......... dyg.e lye. 
Armstrong (Sir W.G.) LeverBrs7%CmPf({l) ley.. lvy-.— & 
and Co. (f1) ...... Zuo Gee .- | Do8S¥CmAPrHlk)) 1ley.. 1 - 
Ass.Ptind.Cement({1) lgs.. 14 ..— 4} DoeW~CmPfOrd5) f.. 4..+ *& 
Barker, John ({1).... 2#;.. 24%..+ d)| Lister (£1) .......... 14... 1e§..+ w 
B’hamSmalliArms({1) 44.. 44.. .. | Lobitos Oilfields({1). 68 .. 64%.-— 4 
Brazil Traction ($100) 444 .. 464 ..+2} | Lyons (J.) & Co. (£1). 44}x.. 4}ix..+ @ 
British-American | Magadi Soda(fl Ord.) -x.. @-- 
Tobacco ({1) ...... 5s5.. 5t ..— #;| Mexican Hagle ($10). 1;.. 1l¢s..— % 
Burmah Oil (£1) .... 4% .. 44 ..— & | Pekin (2/)............ Sos. 24e. ss 
Coats (J. and P.) (£1) 34,x.. 3yh.. «.. | Rubber Plantations 
Courtaulds (£1) .... Ssy.. 34 ..— | _ Investment (£l).... 14}.. , 
SRE DE: ccccceses Dow +5..— ;| Shell Transport(£l).. 344.. 3 — ty 
Dorman, Long({1) .. js... %..— 4;| Smithfield&Argentine 
Dunlop Rubber ({1).. .. 4... Meat (£1) ........ #4... t + * 
Fine Cotton Spinners United Dairies (£1).. 143.. 1 ..+ & 
CAs chsste ceatevede 248x . 2ASx.. .. | United Serdang (2/).. fa: fr-e 
Forestal Land({1).. 14... 14 .. .. | United Tobacco (£l).. 305.. 3% .— 7? 


Furness, Withy({1).. 1)... 14.. .. | Vallambrosa (2/).... 4%.. 


a a et, 
one OF 


Highlands and Low- We GE ceacacae a8.. Bas 3 

lands Rubber (£1) 143.. 13 ..— #| Watmey Def, Stk..... 1824.. 178)..— 4 
Hudson’s Bay (fl) .. 544... 58 ..— ts | 

Mines. 

Srakpan (£1)........ 344... 38°..— % | Knights .........+. . Be §..4 
Broken Hill Prop. (8/) iss. lgy.. .. Modderfontein(10/).. 44... 45..+ 
Chartereds (£1) .... 44.. #4.. .. | Modderfon. “B’” (5/) 1.. 14 ..t+ifz 
Cons.Gold Fields(£1) 34. #3... .. | Modderfon. Deep (5/) 23... 2):.. -- 
Crown Mines (10/) .. 37; . 34 ..— dy Premier Def. (2/6).... 54... 53 
De Beers Def. (£24) .. 12,5,.. 11 ..— & Rand Mines (5/)...... Soh. Sih . 
East Rand Prop. (£1) ese deco «- | CORED iccrcvccaves td... 3.-— 
Geduld (£1) ......-. 33... 34 ..—& | Rio Tinto (£5) ...... 32... 323 ..+ ¢ 
Gov. Gold Areas £1 «+ Grk..+ ge | Spring Mines (£1).... 2}§.. 2¢3.. 
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LEAGUE OF NATIONS 


MEMORANDUM ON 


PUBLIC 
FINANCE 


1922. 10s. net. 


This document gives a comprehensive review of the essential points 
of the financial position of nearly all European and certain extra 
European countries. 


MEMORANDUM ON CURRENCY, 1922. 
New Edition. 10s. net. 

REPORT ON THE RECONSTRUCTION OF 
THE AUSTRIAN STATE RAILWAYS. By 
SiR WILLIAM ACWORTH, assisted by D. RoBERT 
HEROLD, with a Preface by DR. ZIMMERMAN. 2s. net. 

BUDGET EXPENDITURE ON NATIONAL 
DEFENCE, 1921-1923. 4s. net. 

RECOMMENDATIONS OF THE BRUSSELS 
CONFERENCE. Vol. IV. (Germany), 1s. 6d. net. 
Also: Vol. I. 5s. net. Vol. II. 2s. net. Vol. III. is. net. 

AUSTRIA. Seventh and Eighth Reports 
of the Commissioner-General of the 
League at Vienna. °d. net. each. 

STATISTICAL ENQUIRY INTO NATIONAL 
ARMAMENTS. PartI. 2/6net. Part II., 4/- net. 


MONTHLY BULLETIN—— 
OF STATISTICS. 


A synopsis of the economic position of all the leading commercial 
countries in the world, showing coal, iron, steel production, foreign 
trade price movements, cost of living, unemployment, gold reserves and 
note circulation, exchange and discount rate, etc., etc. 

Annual! subscription, 18s. net, single numbers, 1/6 net. 


ee Published by 
III} CONSTABLE & CO. LTD. 10 Orange St., W.C.2.II!Ifz 
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COMPANY MEETINGS, &c. 


CITY OF LONDON REAL PROPERTY 
COMPANY, LIMITED. 


CAPITALISATION PROPOSALS EXPLAINED. 
PURCHASE OF CITY AND WESTMINSTER PROPERTIES SCHEME. 


An extraordinary general meeting of the City of London Real 
Property Company, Limited, was held, on the 3rd instant, at the 
Cannon Street Hotel, London, to consider resolutions authorising 
the capitalisation of the recent valuation of properties, and for the 
fusion of the City of London Real Property Company, Limited, 
with the City and Westminster Properties, Limited. Mr W. E. R. 
Innes (the chairman) presided. 

The secretary (Mr S. Walker) read the notice convening the 
meeting. 

The Chairman, after apologising for the absence through illness 
of Lord St Davids, said: The object of calling to-day’s meeting 
is to anticipate the forthcoming diamond jubilee of the company by 
asking you to pass the resolutions of which a copy has been sent 
to you with the notice calling this meeting. Accompanying this 
notice you will have received a letter explaining the principal 
reasons for the suggested alteration in the capital of the company 
—namely, that the value of the company’s properties is very in- 
adequately shown in the balance-sheet, and that a fusion of the 
City of London Real Property Company and City and Westminster 
Properties, Limited, will be beneficial to the shareholders in each 
company. 

The reason that the value of the company’s properties is not fully 
shown in the balance-sheet is because hitherto they have always 
appeared at cost, which in the ordinary way is the most simple 
and satisfactory mode of stating the assets from year to year. But 
after such a long period as 60 years, with the gradual increase 
which has taken place in the value of our properties, due chiefly 
to the developments of the first-class building sites we have accumu- 
lated, the directors feel that the balance-sheet no longer provides 
the shareholders with an accurate statement of the company’s 
position. 

We have therefore taken our actual ret rents and calculated the 
value of the freeholds on the 5 per cent. tables and the leaseholds 
on the 6 per cent. tables, providing for a sinking fund to replace the 
capital of the latter as the leases expire. These tables were adopted 
because, in our opinion, they are the terms which have been most 
usually applied over a period of years in dealing with City pro- 
perties of the class the company owns between a willing buyer 
and a willing seller. 
























































preference shares, which, under our articles, you have the pos-- 
to do at a general meeting, and at the same time we ane f 
to ask the preference shareholders at a meeting to be held a : 
diately after this one to agree to the splitting of the eXistin 
87,192 £5 fully-paid preference shares into 435,960 fi preference 
shares, so as to bring these shares into line with the new ee 
being made. If this is approved it will have the effect of raisin: 
the capital of the company to £9,000,000, consisting of 1,09 te 
£1 4 per cent. preference shares, free of income-tax, and 8,000.0nc 
£1 ordinary shares, on which it is proposed to commence 
paying a quarterly dividend at the rate of 5 per cent. per annus 
subject to income tax, and to pay such extra dividend in the fn 
quarter of the year as may be considered prudent after makip: 
adequate provision for reserves. : 

In case some of you have not had time to read the circulars 
I think perhaps I had better make the position quite clear as : 
how the dividends will be paid. The City of London Real P; 
perty Company shareholders will receive their usual quarterly div 
dend of 6d on December roth and again in March on the shars 
as they at present exist, and in June they will receive such fna 
dividend as may be declared on the four £1 shares, instead of « 
the one existing share—that is to say, on the 8,000,000 ordinary 
shares, aS against the present 2,000,000 ordinary shares. 


CITY AND WESTMINSTER PROPERTIES SHARE PURCHASE. 


Subject to the passing of the resolutions I am going to move 
your directors have made an offer to the shareholders in the ( 
and Westminster Properties Company, on condition that not les 
than 90 per cent. accept, to purchase their shares in that compan’ 
on the terms of either :— 

(a) One new fully-paid ordinary share and /1 4 per cent. (ire 
of income-tax) fully-paid cumulative preference share in the (ity 
of London Real Property Company, Limited. 

(5) A cash payment of £1 and one £1 4 per cent. (free of income 
tax) fully-paid cumulative preference share in the City of London 
Real Property Company, Limited. 

(c) A cash payment of £1 17s 6d, as they may individually 
select. | 

That} offer seems to have been very well received, and @ 
very large number of the shareholders have already intimate 
their intention of accepting (a). 

As a large number of shareholders hold shares in both om 
panies, ‘an effort has been made to make the offer as fair to thos 
interested in each company as possible, and the shareholders 10 
the City and Westminster Properties Company who accept 
offer under the heading (¢) will, in effect, with income-tax at " 
present rate, be receiving from June next a dividend of 
10 per cent. gross on the money they originally subscribed 22 
the formation of the company. Those who select the offer — 
the heading (4) will have the £1 they subscribed returaee . 
them, with, in addition, a £1 preference share, yielding *" 
the present tax slightly over 5 per cent. gross, and those who - 
(c) will receive £1 178 6d for each £1 subscribed. The -_ 
holders who accept either (a), (4), or (c) will also receive thet 
usual dividend of 33 per cent. actual, less tax, on January 315 er. 
The next dividend they will receive will be a quarterly one, P*” 
between four and five months later, in the following June. In i 
case of the preference shares, the dividend will then be for e 
quarter ending April 12, 1924, while the ordinary shares io 
receive the final dividend paid for the year ending April -. «il 
cash payments in connection with the purchase of the aed ra 
be made on January 31, 1924, and the new certificates om Tah 
preference and ordinary shares will be ready as soon after - 
1sth as possible. 

PREFERENCE DIVIDEND AMPLY COVERED. ital of 

The City and Westminster Company have 4 pie ais 
£500,000, and when the present rearrangement is comp on 

veoh d on the pret 
computed that, after payment of the dividen 


INCREASED VALUE OF PROPERTIES. 


The valuation so made shows a total of £10,718,034, as against 
the cost as shown in the balance-sheet for 1923 of £3,871,064, being 
an increase of £6,846,970. Of this total the shareholders will be 
gratified to know that £7,386,760 represents freeholds, or upwards 
of two-thirds of the total value. These figures at first sight may 
seem startling, but it must be remembered that this increase has 
been spread over a term of 60 years, and is toa very large extent 
the outcome of the very careful selection of sites of the most suitable 
size for economical development in the most favourable positions ; 
also the result of the constant improvement of existing buildings 
with a view to providing a larger amount of floor space and con- 
sequently more accommodation. Without the greatest care and the 
most excellent judgment and management, I can assure you the 
result could not have been nearly so satisfactory. It would be 
interesting if a comparison could be made of the number of workers 
housed daily in our buildings now as against that when the com- 
pany was first instituted; the increase must be very large indeea. 
However, I can tell you, as a kind of guide to the extent of your 
operations, that the buildings the company own in the City cover 
an area of approximately eight acres of freehold properties and five 


acres of leasehold out of the total area of one square mile of which 
the City consists. 


REARRANGEMENT OF CAPITAL. 


Having decided upon a valuation of the company’s assets, the 
natural sequence is to ask you to pass a resolution bringing the 
share capital into line. But in order to be on the safe side, while 


e « . out taki2t 
retaining our present reserve of £500,000, and our sinking fund | shares, there will be a margin of at least £455" = we have 
for replacing capital paid for leasehold premises of £174,471, we | into consideration the income from the new pi Pe that t 


Suggest capitalising £6,000,000 only out of the 


d 
increase of | purchased since the end of our last financial year, 4° 


: : imes over, © 
£6,846,970, ignoring the £846,970, and increasing the ordinary | preference dividend will be covered from 12 to 2S that te! 
share capital from £2,000,000 to £8,000,000. At the same time | that the preference shareholders can, I think, be — better seco! 

that we suggest this alteration in the number of ordinary shares | will hold a very safe investment, and one very muc The 


z — : 3 made. 
we propose to ask you to empower us to issue £564,040 new {1 | even than when the existing prefemmmce issue OF 
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paitess of Om £5 shares should also gain by the freer market 
wich should result from the splitting of their shares and the larger 
amount of the issue. 

Before concluding I am going to ask you to pass a very hearty 
vote of thanks to the managing director, the secretary, and the 
mainder of the staff, because without the most zealous and pains 
ing work on the part of all, for many years past, I am certain 


taking 


4 scheme such as you now have before you would have been quite 
impossible. 

The Chairman concluded by moving the resolutions. 

Mr Edgar Horne (vice-chairman) seconded the resolutions, and 
no questions being asked, they were carried unanimously. 





4 meeting of the preference shareholders was afterwards held, 
at which a resolution was unanimously passed sanctioning the 
sub-division of the existing preference shares into £1 shares and 
the issue of further preference shares ranking fari passu with the 
existing preference shares. 

On the proposition of Mr English Harrison, K.C., seconded 
by Mr Guy Nickalls, a hearty vote of thanks was accorded the 
chairman, directors, and staff, and the proceedings then 


terminated. 





MARCONI'S ‘WIRELESS TELEGRAPH COMPANY, LIMITED. 
IMPORTANT DEVELOPMENTS—GO0OD PROSPECTS, - 


The twenty-sixth ordinary general meeting of Marconi’s Wireless 
Telegraph Company, Limited, was held, on the 3rd instant, at the 
Connaught Rooms, London. 

The secretary (Mr A. Ogle, M.C., A.C.I.S.) having read the 
notice convening the meeting and the auditors’ report, 

Senator G. Marconi, G.C.V.O., LL.D., D.Sc. (chairman), pre- 
sided, and in moving the adoption of the report said that they 
brought forward to the credit of the profit and loss account 
£664,830, which, added to the balance for the year of £302,948, 
left a credit balance of £967,778. They had therefore decided to 
recommend the payment of final dividends on both classes of shares 
at the same rate as in the preceding year, which would leave them 
a balance to carry forward of £525,271. Many new patents which 
he believed to be of great value to the company had been taken 
out, or applied for, and last summer he was able to carry out 
with the valuable assistance of Mr C. S. Franklin and Mr G. A. 
Mathieu, important tests with what might rightly be considered 
an entirely new system of long-distance communication. During 
te tats communication was successfully carried out on this system 
between England and many places abroad, including St Vincent 
— Verde Islands), up to a distance of 2,250 nautical miles. bv 
the employment of only a fraction of the electrical energy hitherto 
wound hecessary to cover such distances. He was now completing 
“tfangements which would enable him to give this svstem 2 


thor ugh test betwe , 7: - 
g etween England and the United States of America. 


MR GODFREY ISAACS’ SPEECH. 


M Goc PY 7 ¢ ‘ 
r Godfrey C. Isaacs (deputy-chairman and managing director), 


do apg ™ resolution, said that, with regard to its claim 
vo = repre Government Departments, after making every 
ee a sta the last meeting to obtain the necessary in- 
Gis «. ty ow of their proceeding to a settlement, but having 
Sake = Ae. further, he finally appealed to the Prime 
ia very tte win. He was pleased to say that this resulted 
aoa aa — A letter was received from Sir William 
a : s, = was then Financial Secretary at the Treasury, 
silitenthen nice at they were now ready to press forward with 
oe - ee his willingness to agree to accept Lord 
in mie a cf : itrator, with full powers to settle all questions 
War Office aoe the company and the three Departments—the 
sont a mee , Admiralty, and the Air Ministry. To this pro- 
thet the ti _ agreed, and he (the speaker) had suggested 
shoal be a a ating to claims in respect of the Post Office 
ie a - arly dealt with. There remaired to be settled the 
maponded aaa in respect of which he had met and cor- 
lee fe 2 wer t Neville Chamberlain. He had hoped to have 
ton: at ae ve Say that all matters in connection with the 
Would have bes ea d been agreed to, and he thought that this 
lain’s time ee € case had it not been that Mr Neville Chamber- 
Election, = ook a taken up at the present moment with the 
them but aac every hope, however, that this would occasion 
Prospect that Fscsang delay. There was, therefore, a reasonable 
Matters which a. the New Year was very far advanced all the 
Stistactorily din, remained so long in abeyance would have been 
© arrive at « - aa of. At the same time he would endeavour 
7 year te ehnite agreement as to settlements to be made year 

respect of the present and future use of the company’s 


Patents and . . ° 
ted them, ‘Aventions by all the Government Departments which 


EARLY AGREEMENT WITH POST OFFICE ANTICIPATED. 


The policy of the directors was to create and conduct a world- 
wide telegraph business. This, to his mind, had always been the 
great future which lay before the company, and to this end they 
had struggled in face of all difficulties with great persistence. 
They had already opened up telegraph services with some coun- 
tries, and in doing so they created a very big and costly organisa- 
tion, from which the full benefits would be derived only when 
their work was greatly extended. During the past year they had 
made considerable progress in this direction. The late Mr Bonar 
Law, when Prime Minister, announced in the House of Commons 
on March sth of this year that ‘“‘it is not considered necessary 
any longer to exclude private enterprise from participation in 
wireless telegraphy within the Empire. The Government had 
therefore decided to issue licences for the erection of wireless 
stations in this country for communication with the Dominions, 
colonies, and foreign countries, subject to the conditions necessary 
to secure British control and suitable arrangements for the working 
of the traffic.” He (the speaker) thought he might say that it 
was these last words, ‘‘suitable arrangements for the working of 
the traffic,” which had been the principal cause of delay in the 
company obtaining licences from the Post Office. There was 
really not much, he thought, between them at the present moment, 
and, again, if he was not able to tell the shareholders that com- 
plete agreement had been reached, it was due mainly to the 
Election. So soon as this happened the great programme which 
they had in front of them would be commenced, which would lead 
them eventually to become, he thought, the biggest telegraph com- 
pany in the world. They would make a very big endeavour to 
complete the greater part of this work within 12 months from 
the date they started, and when this was done they would have 
reached the goal for which they had striven so long, and the great 
future of their company would be secured. 

The report and accounts were unanimously adopted. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


“ HIGHLY SATISFACTORY '’ RESULTS. 
WORKERS’ IMPROVED EFFICIENCY. 


The twenty-sixth ordinary general meeting of shareholders was 
held in Johannesburg, on Tuesday, November 6th, Sir Evelyn 
Wallers presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The results of operations during the year under 
review were highly satisfactory. 

The net profit amounted to £1,678,418, and this figure, which 
includes the working profit of £1,653,48r, has only once been ex- 
ceeded in the history of the mine, namely, for the year 1920-1921, 
when the price of gold was very much higher. But with the 
price of gold taken at its standard value, a striking difference is 
seen in the total working profit earned in the two periods; on this 
basis the profit amounted to £947,625 for the year ended June 30, 
1923, whereas it was £1,540,897 for the year ended June 30, 1923. 


DIVIDENDS AND ALLOCATIONS. 

Dealing for a moment with the accounts, the balance of working 
expenditure and revenue account, together with the balance un- 
appropriated at the beginning of the year, and a small amount 
in respect of forfeited dividends, makes a total of £1,924,648 
148 sd. The details of the allocation of this sum are shown in 
the directors’ report, but the main figures are the payment of two 
dividends of 50 per cent. each, accounting for £1,400,000, and the 
payment of Government and provincial taxes for the year, totalling 
no less than £241,958. The balance unappropriated, amounting to 
£216,381, is represented by cash and cash assets after allowing 
for liabilities, and is carried forward. 

With regard to the past year’s operations, I must draw your 
attention to the following facts :—(1) a record tonnage of 1,340,000 
tons was crushed, being 257,000 tons greater than the tonnage 
crushed in 1920-1921, the next best year; (2) working costs 
averaged 16s 8d per ton milled, showing a satisfactory reduction 
as compared with the costs of the two previous years, and being 
bettered only on two occasions, namely, in the years ended June 30, 
1910 and 1915; (3) the ore reserve of 9,060,800 tons at 8.8 dwts 
stands both in tonnage and value at a higher figure than at any 
time in the past; (4) the ore developed during the year, amount- 
ing to 1,653,700 tons valued at 11.5 dwts, is greater both in ton- 
nage and value than that for any preceding year; and (s) the de- 
velopment footage accomplished, of 23,581 feet, has only been 
exceeded on one occasion in the past, namely, in 1917, when the 
total footage of development work was 27,117 feet. 

The improved results shown above are undoubtedly due to the 
reorganisation of underground working conditions effected after 
the strike of 1922, and to the improved efficiency of both white 
and native workers. It would be misleading if I omitted to men- 
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tion that these improved results have been brought about not only 
by the greater efforts on the part of employees, but also by more 
and better facilities provided by the mine. Experiments are con- 
stantly being carried out to secure better quality drilling steel, 
better supplies of compressed air, and better results from ex- 
plosives. That a considerable measure of success has already been 
achieved is admitted by all concerned; and there is every reason 
to suppose that further advances in mining practice will be made, 
as time goes along, to the benefit of the whole gold mining 
industry. 
DEVELOPMENT WORK. 

Turning now in more detail to the past year’s mining operations, 
you will observe that the ore milled amounted to 1,340,000 tons, 
and the yield per ton was 9.4 dwts. In the large amount of de- 
velopment work accomplished throughout the property the per- 
centage of payability, at 82 per cent., was high and the values 
from reef disclosures averaged the gratifying figure of 785 inch- 
dwts. The payable ore developed amounted to 1,653,700 tons 
valued at 11.5 dwts, with the result that an improvement has been 
shown not only in the tonnage but in the value of the ore reserve. 
The ore reserve as re-estimated at June 30th last amounted to 
9,060,800 tons valued at 8.8 dwts over an average width of 66 


1 
r 


inches, and it is not necessary for me to elaborate the point that 
the mine is in an exceedingly strong position. 

Capital expenditure for the year amounted to about £54,000, and 
this money was spent chiefly on the extension of the east reduc- 
tion plant and on preliminary work on the new Circular Shaft. 
The main items of future capital expenditure will be chiefly in 

mnection with the new shaft, and for providing additional 
machinery for sand-filling in the northern and north-eastern por- 
tions of the mine. 

The sinking of No. 2 Circular Shaft, as it is now called, has been 
commenced. At June 30th last it had reached a depth of 129 feet, 
and good progress with the surface equipment had been made. 
‘The present position is that the permanent headgear is nearing 
completion, the platform and hoists have been erected, and every- 
thing should be ready to start sinking about January 1, 1924. The 
final depth to which this shaft will be sunk will be about 3,000 
feet, and it is expected that this work will be completed by the 
end of 1925. 

Through the courtesy of the directors of the Modderfontein 
Deep, we have been able to extend two development headings from 
the workings of that mine. During the year one of these, the 
18th Level Drive, was advanced 717 feet, the average reef value 
exposed being 617 inch-dwts over a sampled distance of 625 feet. 
The 19th West Raise 2 W. was advanced 730 feet, the reef 
value averaging 382 inch-dwts. The most recent values, however, 
were more satisfactory, and for the last 285 feet sampled averaged 
478 inch-dwts. This development will be continued with the 
object of obtaining an early connection to the No. 2 Circular Shaft, 
and consequent adequate ventilation for the advanced development 
in the south-west area, as soon as this shaft reaches the reef 

SORTING WASTE ROCK. 

In the matter of sorting of waste rock from the ore mined, the 
following figures are of interest :— 

In the past year, 45,901 tons were packed underground; 30,889 
tons were sent direct to the dump, and 184,535 tons, being 12.1 
per cent. of tonnage sent to the sorting stations, were sorted on 
the surface. The total tonnage eliminated was 261,325 tons, and 
represents 16.33 per cent. of the total tonnage broken. This latter 
figure compares with 15.3 per cent. for the previous year, and the 
comparison is all the more favourable when it is borne in mind 
that the calculated stoping width, which is an important factor in 
the elimination of the waste, was reduced by about 6 inches, /.¢., 
from 75 inches to 69 inches. 








ties 
In metallurgical practice, the results achieved dyrins » 
under review were entirely satisfactory. The jn. 7 tal 
corduroy blankets in replacement of the an algam a a . . spss 
be definitely stated to be a successful innovation. as a ™ - 
the fact that, whereas the cost of plate amaleamat;j nes ae ae finan 
was 3.2d in 1921 and 2.4d in 1922 (excluding th. ~ - unset 
strike period), the cost of corduroy concentrat aa _ 
nine months of 1923 was 1.9d only. : 
GOVERNMENT AND PROVIN 
You will observe from the directors’ re; that 
paid Government and provincial taxes during the 5 
ing to no less than £241,958, quite apart from the a 
of £17,310 payable to the Government in respect of ynderm:. Th 
rights leased. In other words, Government a: as 
alone absorbed 14.4 per cent. of the company’ t pr ’ te! 
cannot but envy the shareholders of, say, the Holli; ai C Mr | 
dated Gold Mines of Canada, whose property is in some respect the re] 
comparable to your own, but is fortunately situated in Onta: the 
where taxation is levied at a more reasonabk rate. rs tanta 
With regard to operations in the current fina; ager 
average monthly profit for the four months July to Oeil: igher 
been £143,557 with working costs averaging }6s 6.24 ter» Om 
milled. Development work continues to disclose ore of saticia» ipon é 
values i Reduc 
Mr S. C. Black seconded the motion, which was carried » wy 
mously. =e 
e p 
mp 
STRAND HOTEL, LIMITED. qui 
INCREASED PROFIT DESPITE REDUCED CHARGES. — 
The sixteenth ordinary general meeting of the Strand He full ty 
Limited, was held, on the 6th instant, at the Trocadero Restaur t 3af 
Shaftesbury avenue, London. rem! 
The secretary (Mr H. F. Joyner) read the notice convening stores 
meeting. ad 
Major M. Gluckstein, who presided, said it was with no lit had 
gratification that he was able to present the report and accounts Cotth 
another highly satisfactory year’s business. That the amount recon 
business done and the profits earned had again increased testife afés 
better than any words of his could to the solid foundation of pub! Com 
good will upon which the company stood. Speaking general ast 
the company’s trading, he might remind shareholders that durin. as if 
the year ended in September, 1922, they reduced the tariff for & the 
rooms, so that these reductions had operated throughout the wh ith 
of the year now under review. As previously explained, they d lu 
not lower these prices with a view to attracting more visitors; that aria 
would havé been impossible, as the hotels had always been, an red 
were now, fully occupied. The reductions were made in pursuit tt 
the policy of the board to supply the public at the lowest price, ao 
to get back as near as possible to pre-war rates. With regard‘ w 
the catering side of the business, there had been some slight rec in 
tions in the cost of foodstuffs during the year, and expenses in \ 
or two instances had been lower. The benefit of these lower cos's 
had been passed on to the public in the form of reduced charges 
was natural, therefore, to find that the average amount spent p 
head had been less. Notwithstanding this lower average, however, 
the turnover again showed an increase, the number of meals srt 
during the year being the greatest in the history of the « 
On the whole, they had more than made good the drop in tr hel 
over, due to the lower charges for rooms, and were able to sho¥ | 
balance of profit of £107,746, after making all necessary provisio®, . 
or £1,447 more than the previous year’s figure. The directot Ti 
again recommended a final dividend on the participating pre‘ . 


ordinary shares at the rate of 15 per cent. per annum, making 
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the vear of 11 per cent. Thev were carrying that pers to the decoration and complete furnishing and equip- 

6.c15, or £8,786 more than a year ago. The figures. he nt of the home, but they could fairly claim that they held in 

7 eet shareholders would agree, disclosed a very sound ex the exile st range of designs and best value in prices that 
occiiel position. It was their good fortune, especially in such > found under the roof of any furnishing house in the 
scott mes as these, that their business was one of providing “They were in a position to say that such changes had had 


ary.day service of an indispensable character. very beneficial effect upon the business. More and more cus- 


' w.. report and accounts were unanimously adopted. 


ili 


tomers were being attracted to the showrooms as the result of their 
policy of supplying geods within the reach of those of the most 
moderate means, and their products wer f the first-class quality 





ind cesign at very moderate prices. They had applied the name 
New Values’? to them, which conveyed to the public for 


AERATED BREAD COMPANY, LIMITED. 
EFFECTS OF TRADE DEPRESSION. 


whom they catered that in any direction in the furnishing trade 
The seventieth ordinary general meeting of the Aerated Bread | *‘ Waring and Gillow ” was the trade mark of quality, design, and 
moderate price. 


The report and accounts were unanimously adopted. 


ci imited, was held, on the 3rd instant, at Cannon Street 


= & 


HT a cas mn. 
Mr Charles FE. Cottier (the chairman), in moving the adoption of 














she report and accounts, said that, notwithstanding the reduction 


GOVERNMENT RETURNS, &c. 
ntial increase both in customers and in purchases, and was 


larger than in any preceding year. That the gross profit was not TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


. the gross profits, the trade for the past year showed a sub- 





higher was attributable to reduction in the prices charged to Tenders for {45,000,000 in Treasury Bonds and Treasury Bills 
sstomers. A great proportion of the company’s trade depended | dated from Dec. 10-Dec. 15 were opened on Dec. 7, 1923, and the 
:90n a class of the community acutely affected by trade depression. | total amount applied for was {59,635,000. For bills at three months, 
Reductions in prices had consequently been made which, in many | dated Monday to Saturday at {99 3s 11d, about 87 per cent., above 
-ases, brought them down to pre-war level, although the average in full. The amounts allotted were as follows :—In bills at 3 months, 
st of foodstuffs during the year was 7o per cent. above that cf £43,80¢,000 ; in bonds, /1,200,000. 5 eee ee ee ee 
the pre-war period. The directors had continued to extend the ” ix - 
mpany’s business, and a large number of new branches had been 
juired. All new shops were on the most modern lines. The 





——- | Treasury Bills | 4% % Treasury 
Date. soem fers" at 3 Months. | Bonds., 
ates. | Average Rate. | Average Price. 


10 mx ‘(pende y 3; was included i > por 1923. £ 2 a4-8 Be 4 
ital amount expended upon new depots was included in the Pe ee ee oe 35,000,000 50,275,000 | 3 1 833 nil 
sent accounts, but they had not yet had from them the benefit of a | Nov. 2...........cc. 35,000,000 51,350,000; 3 1 663 nil 
all twelve months’ trading. The important building being erected | Nov. Q---+-----+---- $0009) Shgmpeeg | 3 5 By | 
t 326 Regent street, was nearing completion, and the depot on the | Nov. 23.....ecccceees 45,000,000 61,235,000; 3 5 739 9 10 0 
premises was proving successful. The bakeries, factories, and — se eeeeereeeees eee) Saamaee | ; 5 om |  e 3 





stores at Camden Town were not sufficiently large, and the board 
had secured extensive freeholds adjoining. Bertram and Co. 
tad shown very good progress. The reorganisation of James 
ttle, Limited, had received attention, and a great deal of 
construction work had been carried out at some of the larger 
cafés. The number of customers served by the Aerated Bread 


“Tenders will be received on Dec. 14, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of {35,000,000, The 
amount of Treasury Bonds issued will not exceed { 3,000,000. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 


mpany showed an increase of some millions during the 


| 
ei3 |i 
past year, and had the individual customer spent the same sum 382 SPs) : 
sin the previous year the dividend would have been maintained. Date. zea 22 5 
ihe directors looked forward to the return of a stable Government Z83 5a S| = 
ith a constructive policy for the re-establishment of the country’s os | @ 
d lustries on economic lines, the provision of work for our vast 1924, * & £ 
hat army of unemployed urunanenen, the maintenance of British — Bvecern-sone| 300361 1425 _ 
a : , DB Becccccscccee| 295,374, 13,338) 6,009) 
D edit in the markets of the world, and the gradual reduction | Sept 27............ | 289,127 12688 | 7,000 
‘ the intolerable burden of taxation. By these means alone would _ *1a08 - © rT) meen —_ 
an ‘se condition of our people be permanently improved, the spending | Mar. 28....+-..++-. | 286.508 12,318 
282,784 


wer of the community enhanced, and the commercial prosperity, 
which the company would share, be restored. 


Mr George Harvey seconded the resolution, which was unani-. 
mously carried. 





_12,139)|_ 7,000: 


“ Bince July 21, 1920, notes and certificates outstanding include notes called in 
but not oe cancelled. Maximum yor issue for 1920 fixed at 
for 192] at £317,555,200, for 1922 at £309. 








.400, and for 1923 at £27C,183,800, 





WARING AND GILLOW, LIMITED. _NATIONAL DEBT. —(Million £.) 
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IMPROVED RESULTS—“* NEW VALUES” POLICY. 






\ Temporary Advances = 


clus; } — . | | | ee | meee | nee 
Sean mn that, having regard to the conditions of the times and 
the effect of 


f heavy taxation upon those who formed a large per- 
t their customers, a change of policy was essential and 


© ee | « © | | ° ae a - 
“Ss Be Be 4g 1/85/55. '5,)/74/ 
tr oOo a -~ . : 
a [he annual general meeting of Waring and Gillow, Limited, was | we | ge | gs 8 | us sf is if & 
. held, on the 4th inst., at 164-182 Oxford street, London. < |4 (8 a |a a" “|4 18 
ns, Lord Waring, who presided, said that the profit for the vear | monaea Den __ * t 18 | 35 | us| ms| 35 ng| 3g 34 
j 
63 63 63| 63| 63) 63| 63 
een acai i wi had d h higl } 4&5% W Stock ..| ;. 2,047 2040 1,996 |1,953 2071 2,098 2098 
ga ‘quired when prices ha st at > ighest. On that ar °° ’ is? 
ee eg ee ee ee ee en Saree National War Bonds| . 1,509 | 1,476 1413 1.201 “4 963 | 924 
1 nm Me directors did not feel justified in recommending the 4% Funding Loan..| .. , 409: 409 405|' 401 401| 400/ 400 
a at anything more than the year’s dividend on the pre- z eG ieemerts ec | | SO 8 46 | | 3 | = = 
a “hares. The times were exceedingly difficult, both at home & | S-lbyearTreas. Bonds a ae = ‘23; | m4) m4) 34 
oe and, in the event of a substantial revival of general 3 1 Oe ae Et OF aE | = = = 
an MOEVERY,, credit facilities were bound to become more by tender 5%.. co | ee pe oak abt 8 63; 7; 7 
ee For that reason it was of the utmost importance to the = Doe sss een ee oe eee na ” = 1 
“ney that it should have, for the purposes of the business, the | 0 Zocnanny Bills......| 15| 962 1,107 }1,107 1,121 878 | 719 616) 646 
nee of all the cash and liquid assets available. The business —_ uer Bonds «| - | = = = ae — = ” = 
— €xpanded with great rapidity, and it had been extended War Expend. Certs. | oo | (83) «| se a Me ad BS ae 
out recourse to the issue of further capital. eet | = | | ae ee eee ene ate 
in the early part of the year the directors had come to the 1) 204 43 205 «(154147 | 228 186 


i |5,872 8,033 7,829 7,574 | = 7,768 | 7,743 | 7,770 
Other Capital Liabilities | oor | #@ % 47, 67 70 63 
htage ae et ences eee a ae 


| ee 
“Total Liabilities ......| 71/5921 |8079 7876 7.623 | 7,7al | 7.836 |7A13 | 7839 


* drastic ove vera necessary siness. They ans # ce 
é : 38S. € 
Fess cc seany im every; branch of the business. The) POSITION OF THE FLOATING DEBT. Movement 
a nted the existing machinery in the various factories Week ended 
mh the ‘atest machines available, and a standardisation cf all wigs and ee Advances Dec. a ae. ™ Dee. S. aay 
the best , = utstanding — 
models had been arranged. The showrooms had also Adenem by Bank of England 10,730,000 . ‘ os 14,090,000 . + 14,000,000 


“en rearranged, 


Advances by Public Deptmts, 201,488,500.. 193,897,500. . aoe + 13,250,000 
Treasury Bills outstanding .. TH SGM. 616,045,000. . *646,215,000. . : 640,000 


_—_- - 


Total Floating Debt .. 948,153,500 809.942,500.. 831,926,500. .+ 27,890,000 
*Includes £15,000, the seal of which were not ‘carried to the Exchequer 
within the period of the Account. 


to cat and all departments overhauled to enable them 
‘ et for , 

: “a much larger class and range of customers. 
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tors eg A111,7 ), aS against a loss for the previous year of £71,293. ea 30 | 22 
red ‘Hat loss had been due to the writing down of such stocks as had ae we ae a_i | S| 
' 2,091 

649 


uld they cater for practically every class for everything 
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PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


_— 














THE ECONOMIST. 





: Total Receipts into 
Estimate | 
forthe ‘he Exchequer from __  pecsirrs, — 
Year Api. 1. 1923,)Apl. 1, 1922), Week Week 
1923-24. Ended Ended 
(See Note.) | 1, 2, | Dec. 1, | Dec. 2, 
+. 1923. Doan. | 1923. 1922. 
Balances in Exchequer & &£ :- | = é 
on lst April :— 
Bank of Engiand.... 2 5,442,665) 9,963,424 ee ee 
Bank of Ireland .... oe 1,375,502 1,210,106) eer eae - 
c 
REVENUE. in 6,818,167 11,173,530) ee ee 
REINS soocvee eeeseseee 116,900,000! 85,300,000 85,762,000 2,624,000! 2,781,000 
s epapekhuseeneed 143,850,000, 96,453,000! 108,064,000, 1,724,000 
ay Vehicle Duties .. 13,250,000 4,355,000 = 
Bistate, &c.,Duties......, 52,000,000; 37,140,000 122320001 720, 600,000 
Stamps ..........+-+- e| 20,000,000 12,820 000 620,000 
Land T Tax, House Duty 
pa E i Re | aL RI ae am vitae ie 
ncome 
Selig en 24,100,000 } 2 ooo } 5,072,000 
Been Profits Duties, &c, | $000. 000 
ration Profite Tax) 20,000,000" 14,350,000) 11,847,000 280,000 360,000 
Office....... veseees | 52,600,000 34,650,000 38/600 900 1,050,000 1,000,000 
Crown Lands ......... *| 130,000 we 
Interest on Sundry 
Loans ......... eocesce 12,500,000 8,398,452 wna 22,802 105,206 
Miscellaneous— 
Ordinary Receipts... 12,500,000: 9,104,926 18,149,795, 40,865 50,892 
Bpecia) pts....| 40,000,000 28,085,270 33,597,689) _ 3,309,411 1,004,984 
Revenue ........ oocses _ 818,500,000 485,177,648 _ 534, 191,565) 12,982,078 “11,391,082 
Total, inc. Balance ..| . , 491 995,815) —— os ee 
OTHER RECEIPTS, } 
Te y Advances Repaid :— | 
DE: sussubdinudhedonubesscese* 65,000 ee 
Interest on Exchequer Bonds under) 
the = Expenditure (Money) 
Act, 1 Se reeseseseccesecscseeces 73.782 163, $18) ee ord ee 
Under the Unemployment Insur-;: | 
ON aR 4,750,000 2,910, 900: ee 
Money Raised by Creation of Debt: —| 
(a) ForCapita! es ean: H | 
Under the Telegraph (Money) 
Aocts,192] and 1922 .......... | 3,370,000 3,360,000 ee on 
Under the Housing Act, 1914. 12,000) tee oe ee 
Under the Anglo-Persian Oil! 
Company (Payment of Calis)} 
Eile pS ip 950,000, oe jn 
By Exchequer Bonds under the| 
Capital =xpenditure (Money)! 
DE stud stb sous oedeeeed se 1,553,300) ee ee 
(d) Under the ene In- ' 
surance Acts, 192] .......... 820,000 2,510,000) i 
(c) For other Issues : 
By Treasury Bills.............. 1,672,186,000, 1,981, 707,000 54,364 00 59,118,000 
By Nationa) SavingsCertificates| 37,150,000 45,018,000 300,000) 750,000 
By Exchequer and National) 
Wt SEE oncrceescowetnes ° 20) ee oe 
By Treasury Bonds— i | 
5-15 year, 1925-35 .... 
ceebtinpetedee ss 6 61,655,154 ee 
DEG cos ceaceren st 
séseskbesepinceton - 65,944,910 ee 1,288,975 
8 eae 29,444,877 - 236, oe 
By Other Debt created under 
the War Loan Acts, 1914 to 
Se ene . ee 25,259) ee i ° 
(ad) Ways and Means Advances... 559,355,000 584,414,000) 31,200,000 32,700 
Angio-Persian Oi] Company — ne 
Dividends on Shares acquired 50,081 | 243,012, ee ee 
Repayments— 
In respect of Cunard Loan ........ 130,000 130,000 30,000 
Do Issues under Land Settlement 
(Facilities) Acts, 1919 and 192) 195,688 270,252) on 13,506 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 ........ oe 6,827,960) ee ~~ 
Interest received under Section 59 (5) 
ofthe Finance wae Deicastebes 162425) oe 


_Totel 


Viet s ~ Estumate | 
for the Year 


9235-24 | meet Payments from 


. . , 
a ay Api. 1, 1923,)Apl. 1, 1922, Week , Week 
pple- to Ended Ended 
mentary | Dec. 1, aon 2, | Dec. 1, | Dec. 2, 
> _| Grants). | 1923. 1922. 1923. 19232. 
~ BXPENDITURE. | & z a an an a 
on Debt Services— | 
nterest, &c. .......0. 310,000,090| 231,707,908 ) | 
Sinking Fund ........ 40,000'0001 24, s2s;c6r | (262,844,298 { SIE pens 
I Bk oe ae 12,650,000 3,754, 044) 2,94 
Cugeaies to wanne 3 Tax- ' 
ation Accounts, &o.... 10,348,000} 6,657, 205) 5,65 790,000 700,000 
Payments to Northern 2980 
Ireland Exchequer .. 3,000,000) 2,608,729) 1,229,152, oa 
Gand Settlement........ 1,500,000) 396, 422, 788,512 496 27,659 
OtherConsolidated Fund 
MITEEED ccncncconstocs 2,972,000! 1,596,849) 1,681,809 1 11,562 
Supply Services ........ __ 440,565,000) 245,136,418, 265,523,618 7,210,000, 10,911,500 
Expenditure ........ 821,035,000 514,183,276 539,664,403. 41 "190,587 “49, 757,44, 45 
OTHER ISSUES, 
Temporary Advances— 
ER SE ee 5,000 oe ee ee 
a Exchequer Bonds under 
Sa Expenditure (Money) 
Act, 1 megbbdbosemawetscoees 73,782 169,818 oe “ 
comes theUnemployment Insurance 
’ eeteeee eee eee ee eeeee 820,000 760,000 ee | 250,000 
Issues to Meet tal iture— . 
= = eee ey) Acts, 4,670,000 
sesecccesscscecece 0, 4,060,000: 450,005 ~~ 
Unser a Pest Office (London) | 
poaliwey Ast, 1815 -- “aanaweteees 10,500 on ve OPE 
nder the ot, 1914 ...... 12,000 27 os ee 
Under the Angie Berta Oh i. se a) 
pany (Payment o: 8) Act, . Be So we 
Under Capital Expenditure 
(Money) Act, 1904 .............. : | ae 7 
Unemployment Insurance Acts, 1921- ce 
Repayment of amounts borrowed.. 150,000 83) 270,000! iw 


EXPENDITURE AND OTHER ISSUES. 


Losai Issues out of 
the Exchequer to 


2, 799,598; 243 3,304,043,205' 99, 212,328 105,261,553 
















‘December 8, 1993, 


Total Issues out of 
the Exchequer to 
| meet | Payments from 





Apl. 1, 1923, Api. 1, 1922 1972, wr 
Ended 
rh an l, aon 2, Boda 
| tte” ag ac 
£ £ — 
Redemption of Debt— ‘ i 
Treasury Bills............ ceauens- | 1,641,995,000 2,127,899,000 53,700,000 «yx 
Principal of National Savings Cer- DR 
TENINED cccscccccccscsccccsess! 23,200,000 17,850,000 650.000 xs 
Getacigal of Exchequer Bonds paid | " a) 
x ee psa: . | 19,612,208 
an of Natio ar Bonds 
ST sjspebitMetshibadakeogs 52,222,296, 44,384,182 


er Debi under the War Loan " Lae 


Acts, 19140 1919..........00066.,  T9465,440/ 14220672 magn 
Ways and Means Advances Repaid 567,541,000 519,477,000 3,950,009 
Anglo-Persian Oil Ge Company—lIssued 
to the National Debt Commis- 

aetaee (hie aaa! Sepang 50,081 243,012 
Proceeds of National Savings Certi- 

ficates, issued under the Finance 

Act, 1920, Section 59 (4) ........ *- 5,000,000, 
ola —y By ~~ 

under on ( of the 

Fimance Act, 1911 .........0.++ 55,214 59656. se 


2,797,051,589 3,301,040,251 100,210.58? j 106, 764087 


Dec. 1, ‘23. Dec. 2,22. In.or Dee, for Week, 

1,924,257 2,039,943 — B31E— een 

622,397 963,011 — 635,124 — — AS 

~__ 2,546,654 — 002,98 954 — 998,259 — 502,4u 
Norre.—Budget Estimate as in H.C. No. 51 of 1923. 


Treasury, December 3, 1923. 


Balances in Exchequer— 
Bank of England...........sesees. 
Bank of Ireland .........cseceeees 
Total 


ee 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - - - - - = £12,000,000 

FIRE. LIFE. ACCIDENT. MARINE, 
Edinburgh: 35, St. Andrew Square. 

Lendon: 5, Walbrook, EC4 and 4, St. James’ Street, 5.W.1, 








BANK OF ENGLAND. 
Week ended Wednesday, December 5, 1925. 


ISSUE DEPARTMENT. 


£ 


£ ' 
Notes issued .....++- 145,794,760 Government debt.... 1) 015,10 
Other securities...... 8 














Gold coin and bullion 126 044,760 
145,794,760 | 145,794,780 
BANEING DEPARTMENT. 
£ 
£ | - 
Proprietors’ capital .. 14,553,000 | Government securities on a 
ic nursnaenbaniae 3,224. 646 | Other securities....-- 20 
Public deposits* .... 11,209,522 Notes .....+++++s++" 3g 
Other deposits ...... 136,601,297 | Gold and silver coin.. 
Seven-day & other bills 8, 636 | sails 
—_—_——— | e i} 
165,597,101 | 165, on 
. Exch , Savings Banks, Commissioners of National Debt, 
Including equer — —_ 
vidend Acco el 
Ine. or Dec. 08 
| pamentgis, | Maer Week. | Last Ie 
ibis cease tttnaiest ee 
i ; i 
& 
ES eal a a 3,234,646 + _ 1020 |= os 
Public deposits ...............- ee 11,209,522 | — 9,922,167 > 10st 
Other deposits ..........+..-- vevee| 136,601,297 | + 3683228 | T “Gangs 
Government securities ........ sees] 69,724,056 | + 26,350,590 | 5 assum 
Other securities. ........ccccccccces 74,361,605 | + 1,964,992 |= 1,301,473 
SiPvcrcssgeovccssacncet siseceoe| 2151,040 |— | S91657 | Soargs 
Note circulation........---++--++++-| 126,111,790 | + 1,096.50 | + “gee 
Coin and bullion. 2222222220202. ; ‘87 1+ 108493 | + gg 
% of reserve to liabilities . asounen one 144% |\— 44% * mee 
——- $ 
ee ee ee 
Date. | ‘Bullion. | Bank Poss| Deposits. | Banke to Liabilities 
Bills). ment. 
} yee vee i + 
2 £ £ 
Oot, 24 ...++-| 197,673564 | 123,110,835 | 119597818 113005 8 | | 4st y- 
vesee+| 127,674,137 | 124,792,730 en | 22560008 | An 
Nov. 7.2...) 197674,764 | 194,861,955 | 119,400,769 Sr | gsasism | 198 
4 .....-| 197886.026 | 124.208.155 sis? | 93647 5 | 
eoeees| 127,766,336 rate ingeensie 117,58 | 99,503,071 a 
28 12.2.2) 127,768,737 116,170,129 | Svea 
Dec. eseess 127,873,230 oe | Larai0s19 144,085,661 © 
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BANKERS’ CLEARING RETURNS (000’s omitted). 


Week Ending— Town. Metropolitan. Country. | Total. 





eS 

















1923. 26,873,000 1 292,945 2,358:391 30 521336 
1 to October 51 ..- ’ 521, 
abet Ds os nacgtaanened one mii3 oo a 
14 coseseeeeesosoeoe ’ | 7 j 
Bs cc apwmnennen’ 695,691 | 30,791 57,289 783,771 
OB vecceceereeeeees 610,945 27,756 47,765 | 686.464 
combat S vvvsevessracesss 732,948 32,150 56,980 | 822,078 
te 1923... vecceseee] 30,130,979 1,443,719 2,628,816 | 34,203,514 
coal ate 1s ai oa se 3087748 = 1,478,111 |_ 4199.95 
nas {{7 969 — 34392 — ° 7,018 |— 788,379 
Increase or decrease ID li= 24% = 23% = % i= 22% 
. 1922 ......c-e-) 32780635 1,092,303 | 2,806,165 | 37,161,199 
- or SET ccccsecnes 30,268,214 1,121,720 += 3,002179 | ¥; 
Total so yang {|+ 2512421 | — "29,417 — ‘196,014 | + 2,230,902 
inerease or decrease in1922{|* “Beg” | = seg i= 65% l= 63% 
meas CLEARING RETURNS. 
_—__——- ay | 1 j 
| 1922, | 1923. | Ine. or Dec 
2 ——e — — - a] — pamneicenntieeneneimaitnenstss 
Tot i to December 1. | £ £ % 
mente ee eee ie 103,929 500 107,137,200 | + 3,207.70 | $0 
BRISTOL. .. 63.872,000 | | 53,176,000 |—10,696,000 | 16: 
DUBLIN 295,883,800 | 284,351,000 |—11,532,800 | 38 
HULL 51,561,300 | 51,338,700 222.600 | 0-4 
DS 50,606,100 | 47,735,100 |— 2,871,000 | 56 
LEICESTER 37,476,200 | 35,244,200 |— 2,232,000 | 59 
LIVERPOOL 401,217,800 | 411,659,200 | +10,451,400 | 26 
WANCHESTER 719,495,300 | 697,641,300 aie | | 30 
NEWCASTLE-ON-TYNE............ 87,479,900 95,877,700 |+ 8,397 95 
NOTTINGHAM .............0000000ee 31,118,100 — 2116300 | 68 
SHEFFIELD.............. acaiaiade 44,603,700 33419500 Fr 8'815'800 | 197 


OVERSEAS BANK RETURNS. 


S0TE.—The latest return of the Bank of Esthonia appeared in the Economist 
of November 3; Egypt in November 17; Canada and Bulgaria in Nov- 
ember 24, Japan, Norway, Lithuania. Serbs, &c., and Roumania in 
December 1. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


— | Dee. 1, | Nov. 23, | Nov. 16, 
RESOURCES. 1923. | 1933. { 1923. 1922. 

Tomalgold reserve ........sccccccerccccccoes| uu 3,135,460 3,134,010 —— 
0 
























Legal tender notes and silver TOBETVE. .. 2.00) 129, 

Bills discounted for member banks ... seevees| 794,380) 746,190, 791, ‘110 650,100 
Bills bought in open market ................| 289,000, 284,550 268 255°230 
Government obligations Owned .......-+e606., 84,460 73,560) 700320 304,460 
dll other resources ......... caenedeuscnsenos! 70,660, 70,410) 70,140 64,460 
Gren depodievovneeseeeeeee eae 34,800 26,0701 44,9101 33,450 
pe RE ea ».| 1,903,790) 1,915,410! 1,937/520| 1,826,770 
federal 7 Notes in actual circulation. .| 2,246,300) 2,223,070 2,263, 2,329,810 
PRB. Notesin actual coatiee covcvcee! 500) 20,870 
All other lisbilitios ........ccecceeeceeereeees| 25,380, 24.750! 24,510) 26,900 

and surplus............-5 eocecesesces| 328,460 328,470} 328,390) 322,610 
Ratio of total reserves to gross deposit and| | 
Federal Reserve note liabilities combined! 764% | 77°1% | 75°6% | 764% 

SOUTH AFRICAN RESERVE BANK.—In &’s (000’s omitted). 
7 : | Now. 10, | Nov. 3, | Oct. 27, | Oct. 20, | Nov. ll, 
LiaBILITIES, 1923. 1923. | 1923. 1923. 1922. 
Capa eeeneaeeia eeaad 1,000 1,000 3 | 1,000 1,000 1,000 
Notes in circulation.......... ; | 10,374 10619 | 10,482} 10,179; 8,712 
Bankers’ apa eeccecccccccel 5,375 5,343 | 5,401 5,369 5,319 
SSETS, 
Gold coin and bullion ........| 5 534 533 | 283 
oad certificates ............ .-| 10,102 10,102 10,102} 10,102) 10,082 
a beidiary coin ............ -.| 75 an 125 125 250 
Bills discounted (domestic)... .! 2,887 2,928 2,783 1,816 
/ (foreign) ............ 545 338 | 540 341 2 
nitish Govt. Treasury Bills ../ 1,900 1,300 | 1,500 1,500 a 
= and advances to the 
Government «ses eeesees| 800 goo} 1,250] 1,250 1,300 
PR iin e te eT 17 17 | 17 17 | aise 
tio of cash reserves ial 
liahilities tovublic ........ | 68 % 67°4%, 677%, | 691% _ 6% 

(MPERIAL BANK OF INDIA.—In rupees (000’s omitted). 

‘ Nov.9, | Nov.2, | Oct. 36, Oct. 19, | Oct. 12, | Nov. 10, 
Gorn eat? 1923. | 1925. 1923. 1923. 1923. | 1922. 
Ou wecurities ..../ 11,0720) 11 18.56 | 11,3509 1.3341 11,38,27 |  8,23,57 
Loum tities .... 1,287 | 1.2842 | 1,28.38 |) 1 122,04 | 1,26,09 
Coat sions sescnes 16,32,46 | 16,09,47 | 13,79,89 | 14,21,90 | 14,27,60 | 16,76,32 
Tene edits... 2. 120 | 32,1333 | 31,81,67 | 31,70,31 | 31,63,86 | 25,68, 
ee ils idnai 4.2891 | 41856| 4,81,28) 4,39,56 | 4,22,85 | 4,39,27 
resin ill... 23,21 | 23, 18,24 | 22,22| 25,65) 12.85 
fenries....:""7""""| "Sts | GSI | Sean) “eeeo| “Sezo| “Shae 
uwithotherbanks) 2139 2159| 22.96| 198 | 121} 617 
. Messages trees ‘TT | 36,7560 | 36,34,47 | 35,58,55 30,87,36 
Camnnt fapital... 11,25,00 | 11,2500 | 11,25,00 11,25,00 11,25,0¢ | 11,24,84 
Ree fei ep 562,50 | 6,62,50 62,50 | 5,62,50,  5,62,50/ 5,62,46 
Publie deposiig 7°"" 4,35,00 | 4,35,00 | 435,00 | 4,35,00 | 4,35,00 | 4,11.89 
Ocher deren, 622.69 | 843,59 | 7,97,64 | 8,84,42 | 10,7421 | 8,22,54 
ger deporite. 72 81,96,07 | 85,3947 | 83,7034 | 80,8898 | 79,8151 70.05.37 
Pheu: — 232 | 142,19 | 116,65 | 1,08,09 | | 105,39 L667 

Sesion — S| — a | a | TO | 
~ ts in Lond 454 398 396 371 209 202 

tena} 64 425 347 331 | (387 979 

’ er | j 
. —BantsinLondon| | 16 | 8 147 123 | 6 36 
: 138 __2 a 

MPERIAL BANK OF GERMANY.—In marks (000,000's omitted). 
ty "i ~ Position 
Assets, Nov. 15, j Nov. 7, Nov. 15, | May. 30, 
Sold and bullion ome, 5.570 | _, + 1005 es 
reasary cuilion...... + 6.505 ; 
Bot exchang: 1,996,264,991'181 2,204,703,989,324 | 51,115 9343 
And cheques... 
—, = ‘ 39,528,577,253,768 8,057,278,665,707 | ) 753,723 a 
Mapes" *** 189,801,468,187,415 }126,098,724,113,043 |) 
po 1 Ciroula- 
Deposits ““"""*** ’ 92,844,720,743,031 | 19,153,087,468,907 582,105 2,014 
ieiens 129,552 597,416,778 | 16,030,503,493,185 212,209 842 


BANK OF FRANCE,—In francs (000's omitted). 

















Dec. 6, | Nov. 29, | Nov. 22, Dec. 7, i 
ASSETS, 1923 | 1923. 1923. 1922. | waa. 18 1914 
Gold coin and bullion .... — §,539,702 5,539,675 5,534,405 | 3,730,625 
Of which held abroad.... | 1,864,321 1,864,321 1,864,321 _ 1,897.967 | I 
Silver coin and bullion.... 296,194 | 296,113 296,088 | 288,642 633,650 
Macount and advances.... 5,604,357 6,015,427 5,664,774 4.498, 470 | 8,327,776 
Advances to the State + +++ 23,200,000 22,800,000 | 22,800,000 ep 
LiaBiLitiEs, | 
ON Sick ccduenes eoene — er 7,329,312 37,1£8.679 36,383,961 | 56,811,875 
Government deposits... 417 | 20.247 85,508 | 28,533; 183,700 
Private deposit ae 20unsTl 2,183,365 | 2.044.600 2.118.627 
NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 
| Position 
Nov. 29, Nov. 22,) Nov. 15, | Nov. 7, | Nov. 30, | May 28, 
ASSETS. 1923. 1923. 1923. | 1923. 1922. 1914. 
Coin (gold & silver i 
and bullion) .... 353,566 350,905 , 351.146 348,355 | 537,816 , 383,650 
nape bbadaous 1,051,602 1,010,271 1,007,660 owned i 618,404 | 697,600 
IABILITIES. 

Notesin circulatn.. 7,277,557 7,184,857 | 7,209,446 | 7,192,818 | 6,704, 738 | 934,150 
Current accounts . 564,351 387,460 401,601 | 375,915 | 517,989 | _ 112,125 
NETHERLANDS BANK.—In florins (000’s omitted). 

| Dec. 3, | Nov. 26, | | Nov.19, ; Nov.12,| Dec.4, | Position 

AssETs, | 1923, 1923. 1923. 19253. 1922. |May30,1914 
Gold secccecccecess| 581,786 581,783 | 581,782 §81,778 581,789 | 
eer —— 7,701 8,181 | 8,031 | 7,004 | 8,663 | 8436 
Osocts. & advances..) 405,133 | 385,552 383,135 | 405,450 153,504 
LiaBiLitizs, 387,515 
Notes in ogee ly = 444 1,005,961 | 1,012,088 | 1,027,237 990,726 316,633 
Deposits geew- o66e0 31,542 40, 381 33,737 44, 244 | 25,947 | 6,016 
t This — now includes token | coin at its face value. § Gold, 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


























| Nov. 30,| Nov. 23, Nov. 15, | Nov. 7, | Nov. 30, | Position 
Asserts, 1923. | 1923. 1923. | 1923. 1922 m4 
GOld.....ececeeee-| 537.283 | 537,364 537,428, 537,448 531,915 T1175 
GRIGEE coccccccesce 88,098 88,935 | 89.0)4 | 89,077 | 113,391 | 18,350 
Dariehens-Kassen. 16,648 16,545 | 16,690 | 16,435 | 11,668 | — 
Assets & advances, 526,462 307, 938 | | 508,965 | | 325,625 © | 357,569 103,000 
UraBILiTiEzs, } | 
Notes in circulatn | —— | 873,326 | 884.35 906,934 987,985 975,925 
Deposits. ecccecces! 88,760 112, 863"! 109, 212 | 97,707 | 79,117 | 33,750 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 
Nov. 30,| Oct. 3l, ; Sept. 29, | Aug. 31, { Nov. WO, | Position, 
ASSETS. 1923. 1923. 1923. | 1923 1922. ‘May30,191 
Ootn and bullion . 209,613 209,631 209,653 209,672 228,290 | 76,644 
Goans & discount: 394,719 | 397,544 362,896 353,990 462,035 88,470 
Debtorsabroad . 37,006 | 16,142| 18,566 33,404 10893| 24,102 
Jecurities ........ 8,411 8,475 8,485 8,495 15,562 | 11,988 
LisBILITIES, 

Circulation ..... 472.905 | 471,258 458,861 449,256 459310 | 157,266 
Deposits 52,764 _ 4, 41,773 | 46,432, 42,543 169,211 | 6,696 
BANK OF SWEDEN.—In kronor = 8 omitted). 

Dec. 1, Nov. 24, Nov. 17, Dec. 2, | May 24, 
ASSETS, 1923. | 1923. 1923. ~ 1923. ; 1922 1914, 
Gold ..... — | 272,108 | 272,170 | 272,226 272,262 | 274,037 104,318 
Balance abr, and, | 
foreign bills ....| 34,284 34,242} 32,747} 29,587! 77,029; 112,178 
Swedish and for.| | | 
Gov. securities.., 104,979 | 105,029 | 130,189 113,665 93,918 33,466 
Discountand loans} 378,219 337,121 | 340,019 342,372 | 401,507 112,668 
LiaBicitigs, | j 
Notes in circulat’n| 576,001 | 525.643 | 533,239 539,904 | 582404 226,555 
Deposits at notice! 165.240| 165.722  165.236| 161.906) 206936 | 369,660 
SANK OF FINLAND —In F. marks (000’s omitted). 
eT Nov. 23, | Nov. 15,| Nov. 8, | Nov. 23,| Position 
AssEts. 1923. 1933. 1923. 1922. |'May30,1914 
Bald cocccccccccemeccocooces 42,704 42,704 42,704 43,373 | 35,091 
Balance abroad and ‘foreign { 
BEERS cocccccevccsoececcocce 646,828 | 720,485 805,834 | 963,109 | 90,378 
finnish and Foreign Govern- | 
mentsecurities ..........' 571,782 571,500 571,503 614,350 | 21,826 
Oiscounts and loans........ 648,165 | 608,875 | 648,416 | 454,648 | 105,151 
LIaBILITIES, 
Sotes in circulation ....... | 1,298,107 | 1,327,589 | 1,356,718 | 1,310,151 123,941 
Denosits at notice 375,403 | 266.114 | 346,700 | 522 122 | 21,225 


BANK OF LATVIA —In lats (gold francs) (000’s omitted). 
a Nov. 28, | Nov. 21, , Oct. 31, | May 30, | Nov. 22, 
1923. 1923. 1923. 1923. 1922. 





ASSETS j 
i 15,293 | 13,750 | 13,498 | 9439 | 3,085 
Gold coin & bullion .......... 15,766 15,792 | 15,785 14,063 12,195 
Of which held abroad.......... 2,506 | 2506 | 2506 ns an 
Foreign banks................ 57477 | 57.761 | 61,020 | 50.423 | 24,466 
Discounts and loans........... 4810 | 33,771 30,400 | 17,43 | 9551 

LIaBILITIEs. 
Notes in circulation .......... 23,000 23,000 23,000 23,000 | 4,005 
Capital paid up .............. 10,214 10,214 10,214 10,000 | 8,000 
Governmentdeposits ........ 42,081 | 40,919 40,922 29,297 16,697 
Other deposits ................ 42879 | 42.005 | 42,930 | 25,348 16.995 





POLISH NATIONAL SANK. —TIn Polish marks (000’s omitted). 






{| Nov. 20, | Nov. 10, Oct. 31, Oct. 20, | Nov. 20, 
Asszrts, ms CO 1923 1923 1923. 

Gold........ 54,219) 54,198) 54.179) 54, 1 33,737 
Silver ........ 19,413) 19,250 19,093! 18.951. 44,188 
Por coin *| (a)2,821 (a)2,804) (a)2,558 (a)1,760, 269,109 
Fo “| (a)35,398) (a)33,772' (a)26,846 (m)28,021' 810,593 
Sasunens to the Gov... (292 12,000,000 21373,000,000 1 14446000000, 

Private loans & on 9,344,879, 17, 7,708,467,408' memes pene 

LisBILITIES 

Notes in circulation ... emaanss 28053,421,275 ‘23080402211 15 157640646006 619,149,692 
Deposits’.......-..------ 11 783,987,231) 9,291,291 876 4666.944,549 4109,695,807 114,012,299 








(a) Gold marks. 
BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 


ASSETS, Nov. 23, | Nov. 15,| Nov 7, | Oct. 31, | Oct. 27, | Nov. 23, 
*Liabilities of the; 1923. {| 1923. 1923. 1923. 1923. | 1922. 
Austro- monnganten 
Bank to the Bank- 
ing Office ....... 10,096,961 10,096,949 10,096,949 | 10.096,349 10,096,949 opens 
Disc’nts & advances} 1,445,770 | 1,467,581 | 1,554,510 1,538,721 1,495 063 1,971,416 
Gold & silver hold’gs} 1,060,895 | 1,065,448 | 1,078,124 1,078,282 8 


Foreign bills and 


balanees abroad.. 1,653,249 | 1,783,411 issnee | 2,075,271 

Other assets........ 370,785 | 404,257 363423 | 387,416 588,954 493,686 

Btaten'tec cire'ltn..| 8,789.662 | 9.001.381 9,127,987 | 9,278,999 | 8,707,033 | 9.531. 
n’ circ’ 

Deposits .......... 4,710,444 4 4,757,002 | 4.825.887 | 4,804,061 | 5,496,460 3329760 

Other liabilities ....| 1,127,494 | 1,069,263 | 1,069,841 | 1,093,579 | 1,086,771 | 2,067,866 





* Resul banknotes, current accounts, Exc issued 
nestieliaeaes Bank and taken over by the Banking Oltee. er oe 
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AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





No 


THE ECONOMIST. 











































v. 23, 1923. wear 15, 1923.) Nov. 7, 1923. | Oct. 31, 1923. 
Ee covsbukie ve 62,116,639 62,116,639} 62,1 16635 |” 62,116,639 
Foreign bills............ 3,462,559,648 | 3,389,552.696 | 3,419,263, 3,356,231.874 
Bills discounted ........ 1,097,859,891  1,129,340,592 Lasaisare Haris ao 
Treasury bills .......... 2,535,546,861  2,535,546,861 | eer eer 
LisBILITIES. 

Notes in circulation .... | 6,302,663,954 6, 335,954,081 | 6,410,338,274 | 6,607,839,105 
Deposits ............++- 854,539,150 | 770,729,246 | 730,221,130 | 414,881,615 
HUNGARIAN BANK.—In krone (000’s omitted). 

| Nov. 23, Nov. 15, | Nov. 7, Oct. 31, Nov. 23, 
ASSETS. | 1923 1923. 1923. 1923 1922. 
Gold soin and bullion, bills 23,304 23,481 23,131 22,547 14,845 
Bilver coin, &c. ............ 596 596 596 594 596 
Bills, warrants, drafte, &c. w oor 467 488,233,793 500,568,714 494,500 884  50,113,*80 
Loans Gevecessesce cesece 057,692 1,107,038 1,661,057 1,663,244 1,814,075 
LisBILITIES, 

Notes in circulation....... nee 489 780,374,558 ‘754 232,390 774.925,533 | 70,371,291 
SE 0a: eteetsaboannts 1.340.560 | 90,375,594 | 76,495,280 60,175,595 8,073,867 
NATIONAL BANK OF GREECE. —In drackme (000’s omitted). 

| Sept. 29, Sept. 15, Aug. 31, | Aug. 15, Sept. 28, 
Asserts, 1923. 1923. 1923. 1922, 
Gold and balance 
abroad ........ 1,408,573 1,435,286 1,576,065 | 1,490,008 1,360,795 
Government ioane| 
and securities ...., 4,076,280 4,076,280 4,080,158 | 4,080 955 2,741,845 
Discounts and loaner =1,5556,925 1,593,331 1,610,451 1,678,373 1,097,452 
LisBiLitizs 
Notes in circulation 4,330 342 4,270,139 4,243,667 4,176.707 | 2,185,015 
Government depsts. 264,079 236,723 319,009 | 273,260 540.512 
Private sight depsts. 1,328 598 1,354,408 1,387,647 | 1,438,325 1,009,672 
Private deposits at | 
fixed dates .. 1,008,882 1,006,024 1,002,878 | 1,000,999 1,013,924 
RUSSIAN STATE BANK .—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) 
Dec. 1, | Nov. 16, | Nov. 1,_ 
ASSETS. 1923. | 1923. 1923. 
ih SR SL ee 8,741 | 8,729 | 8,694 
EE naccvcnkelwnneho<cesunecetersp eaves 90 | 73 | 73 
eT  esebans 4,677 4,109 | 4,008 
Drafts in sterling (lees 10%).............eeceeeeeeee 447 461 | 461 
EE BP OOS. ng. oo co vesccesececoccons 6,720 6,720 | 1,796 
urities covering advances on goods (less 10 %) .. 6,286 5,910 4,568 
LiaBILITIES. | 
aac a aa cas | 26,776 | 25,850 | 25,450 
Balance to which notes may still be issued ........ ] 185 | 152 150 
(Norge: 1 Tchervonetz = 10 gold roubles.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Dec. 1, | Nov. 24, | Nov. 17. | Nov. 10,| Dec. 2, | Position 
’ 1923. | 1923. 1923 | 1923 1922. May 3, 1914 
Gold ......0e+00-, 2,527,621 | 2527581 | 2,527,532 | 2,527 446 | 2,523.812 | ba1,775 
eee 652,356 650,184 | 645,701 | 644,250 | 648,154 | 728,600 
Loans and dsove. 2,267,387 | 2,276,538 | 2,323,660 | 3,226,601 | 2,233,428 800,725 
es stock 344,475 | 344,475 344.475 | 344,475 | 344.475 34,475 
ary bilis . 150,000 | 150,000 150,000 150,000, 150,000 150,000 
=r, 
Cirouiation .... | 4,255,230 | 4,263.276 4 305,077 | 4,318. 16 | | 4,083.492 901,550 
Deposits. . cia Res 966,465 | $70,638 | 979 615 | 914.589 | 1,054,071 477,500 
BANK OF PORTUGAL. —In escudos (000" 8 omitted). 
Oct. 17, | ~ Oct. 10, ~ Oct. 3, | Sept. 26, Oct. 18, 
ASSETS. 1923. 1923 1923. 1923 1922. 
Coin and bullion .. 27,246 | 27,253 27,24 | 27,230 26,829 
Of which gold ...... 8,577 8,577 8.577 | 8.577 8,577 
Balances abroad ... 82,59 88,507 86,506 | 73.061 27.734 
Discounts........ eve 165,167 173.965 173.946 | 182.394 166.927 
Government ioans,..| 1,061,151 | 1,051,151 | 1,051,151 | 1,056,393 820,097 
LiaBILITIES, | | 
Notes in circulation. ae 1,353,182 | 1,349,108 | 1 a 915 965.700 
Deposits ........... 905 _ 45,104 41,129 | 42,159 44,134 
BANK OF ITALY. —In lire (000’s omitted). 
Oct. 31, | Oct. 20°] Oct. 10, Sept. “ “Oct. 31, | Position 
A8sETs, 1925. 1923 1923. 923. 1922. May 31,1914 

Total oash ...... 1,656,614 | 1,553,690 | 1,470,563 | 1,510. 389 | 1,332,474 1,221,8 

Inland bills...... 5,423,851 | 5,305,014 | 5,300,734 | 5.436.064 | 4,489,149 418,400 

Foreign bills _. 13,204 13,360 13.390 13,711 9579 $1,300 

Advances to the 

Treasury ....) 5,839,095 | 5,839,710 | 5,839.754 | 5,839, 758 | 6.105.441 nil 
Other advances.. 2,821,980 2,528,072 | 2,477,583 | 2.588.918 | 2,488,584 | 79,175 
Becurities ...... 381,481 | 370,876 370,075 370,875 | 395,664 | 205,700 

LiaBILITIES. 

Note circulation 12,975,313 |12,807.359 |13,070.111 |12,929,537 14,231,328 | 1,556,925 

Deposits & drafts 1,486,331 | 1,545.244 | 1,470,137 | 1,619.507 | 1,701,527 | 193,975 

LONDON RATES. 
Biwi te ita | ute | SIO 
ea Fh) gh | gh gh gh) oh 
zal ay ia a” ia r 
Bank ae (changed from 3% July 5, % |e 1 & % % % % 
hihiaaat vet banien oaadun este 14 14 4 Te" 14 
Marke rates of eee | 3a | 
60 days’ bankers’ ic wit nied 13% 13 | (2 ss 13 
PIED ‘cuscndnkennsasciges t fs! 7 | 3 #| e 31 2 ; 3 
GERIORITEED 0 ncccsnesccecncarsos 3 | 3 4 ha 3 7 3 S| 3 | 3% 2 
ad Re RE SO EE. ARE I 3H 8) 3% 8! 3% i Sie 8) 3h | 3S 

Discount (Treasury Bills)— 

a 3 | 3 3 ,3 3 13 ee 

ET SN SI bons ce ccncosecncs 24 1 23) 1 23) 13 23 of 23} 1 23) 2 

NG Stns cainiahididthamissads 2% (2h 2h 2h hE OR) Rb 
Deposit allowances: Banks 2 ; 2 2 2 2 |2 2 

Discount houses at call .......... 2 2 2 2 | 2 2 | 2 
_ At netics Fulnebs oes ensbalee edi val ve 3 13 1k et | 2 6| 

t Additional to those offered by tenderin he preceding week. 
Ctnnestien with previous weeks :— 
| | 
ls zg | _Bank Bills. Trade Bills. 
5 snetieriainatel 
i 28 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1923. | % % % % % % 

a a 3a 33 oF 4 38 ais” 4 
ee 2 fe 3 3a 4 4 i 43 5 
ih nna 3 33 3 af | 42 & 
23......,2 3yh a 3 & 3 z 4 4 4 4 

cel ist «Ss 38 % 864i4 if 

Dec. 7 ..0.c.| 24 & 3 34 & 3 34 4.4 a a 














oe BANK RATES. 









| December 8, 1993 


Changed. Ch 
Amsterdam .... July 18,1922 .. r Madrid ...... Mar sett. 
SE whanaikie Jan. 14,1923 .. 7% | Paris ......°""' Mar. 23,193 |. 
aan OTE Sept. 15, 1923 .. 90 EE iectitee rl, i9 0°: 
Brussels ...... Jan. 22,1923 ©. 53 | Rome... ’”’ . 3 1m3 * i 
Bucharest ...... Sept. 4,1920 .. 6 MS echoes. uly 21, 1992 z 
Budapest ...... July 5,1923 .. 18 Stockho as Nov, 6 je 7 
Calcutta....... - Nov. 29,1923 .. 6 Swiss Bank + 21. s 
Christiania . Nov. 10,1923 .. 7 plnees .......; July 14% 
Copenhagen.... May 1,1923 .. 6 BF crseecéses Ren. : ro 
Helsingfors .... Nov. 30,1923 :.10 | Vienna. ."” Sent. fi | 
Lisbon ........ Sept. 12,1923 .. 9 Warsaw... Nov. 28 isa 3 
New York Fede- “123. 
ral Reserve .. Feb. 21,1923 .. 44 ae July 5, 1993 
RATES OF EXCHANGE. 
London on — Usance Par. Dec. 8, Nov. 30, Dee, 7 
1922, 1923. a 
Paris ......../francs to £) T.T. | 295°224 | 64° 37- 42 81°10-15 81004: 
Berlin .......-)marksto#) | T.T. 80°43 (35500-36500 | 25.40 bilins -)7 WDilln 
Vienna ......\kroneto£l | T.T. 24°03 | 510/330,000 305/310,000 "Weslo : 
Prague ......kroneto#] | T,T, 24°03 | 1435-145 145 150 jane 
Warsaw ......\P.marketo£)) T.T. 90°43 | 75/80000 £15 millions ‘15 cae 
Bukarest ..../lei to £1 ‘T, | 25°33) | 720-730 870 880 85) 4g 
Budapest ....\kr. to £1] «T, | 24°02 | 10/11000 80/95,000 | 75/95,0% 
tresto £1) T.T, 110 | 810- 80 0 805 | 785-5) 
Sofla..........levasto£l | T.T, 25° 610-660 550 580 | 550 km 
Belgrade......\dinasto@l 1.7. 25 S10—340 | 380 395 | 315 3g 
Amsterdam ..jforinto£l]  7T.T. 121 1) 444-454 | 10° 454-46 | 1 46h-47 
Brossels ......franceto £1 | T.T = 69°59-70°00 9430-40 —-S4-go.5s 
Christiania ..jkronerto£] | T.T 18° 24°00-05 28 °98-29:03 | 29: 29.2 
Stockholm ..jkronerto£]) T.T. | 18159 | 16°93-96 16°56-59 | 1659-42 
Copenhagen ..jkronerto £1 | T.T, | 18159 | 22°15-20 24 12-17 | 24 age: 
Helsingfors ..\F.marketo#l| T.T, | 25°22) | 181—182 1754 176} 176-17 
Greece ..... \drachmeetod)| T.T, | 25°29) | 370-390 225 235 mE _-21- 
(ealy.. «-eeee. lire to £) } T.T. } 25° 9l- 913 1002-1003 100§ - 1003 
Switzer --jfrancstoZ]) | T.T | 25 24°20-25 24 89-92 | 25°03 
d ......\pesetas to £) 7.7. | & 29° 45-46 33° 40-43 | 33°46-49 
Gisbon........|pence to escu.| T,T - 24—24 2 24, 2-24 
Alexandria ..|piastres to £)) hd 9/3 fe | Mi-h& Mm % 
ew York ....|dollarsto £1 | Cable  4°868 | 4°563—57  4°34)-348 | 4ye2 
Montreal ....jdollarsto £1 | Cable 4 4°563—57 | 4 43-4354 | 4t5ae: 
Buenos Ayres.|pence to peso, T.T, | 47° _ —445 | 394-4 =| B-4 
Rio de Janeiro|pence to mils.|90 days) 16 5 3 
Montevideo ..\pence to peso) T.T. | 51. | 444, 405—81g | Se 
ane oe to£ 30 days 1333 | 36°90 40° 40 =) 
ceccccce .to Per.£) |90 ar per 9% prem. 73% prem | 8% prem. 
Calomin +++. |8ter, to rupee 0 to | ls sia. 4d Lr ScGd-2.d |1e 4496-54 
Bombay ......|ster. to rupec T. Gold | 1s 343d-#)d) 1+ 5.54 hd le 4434-53 
eevee. /Ster. to ru Re. | Bovn. | is 3486 gid l+ 545- 44 ite 38 
Gong Kong ..\ster. to dollar) T.T. oo e 44-44d = 2s S3d-4a | te Sed id 
Shanghai ....|ster. to tael T.T. | oe 3s 1-l3d Se 4d-44d | Se Sed-43d 
Singapore ..,.ister.todolla:| T,T. .. 2s 4a,d-A,d! 2s 4.A,d-54) d 4ed4a 
Yok -.|8ter, to TT, | 24°68d | 28 lid-fd | 2s 2h3d-}5d)rde 144-24 
M esses. (Stor, todollar) T.T — 24°066 | 28 2}d t9s 2a $28 2d 
Mexico ......'pence todole| T.T. ' .. | 25d—28d | 25d—27d | Mya 26d 
+ Rate for previous day. $ Sellers. + Nominal. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 


the Moscow quotations for Tchervonetz :— 


Oct. 31, Nov.7, Nov.14, Nov. 21, 
1923. 1923. 1923. 1923, 
Roubles to Tchervonetz 7000 .. -- 8650 .. 10700 
” £ sterling .. 6400 .. 7425 8:75 .. 10125 
” Gollar ...... 1450 .. 1630 1800 2310 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


Dec. 7, Oct. 25, 
1922, 


1923. 1923, 
% % % 
Oall money.......... eee 5 cs af oo §6448 ne 
Tims money(90 days’ mixea coll) B co GE ce 
Bank acceptances :— a Bellin 
Members—eligible, 90 days 44 .. 44% «.- ‘43 « 
Non-mem.—eligible, 90 days ee a. a6, Ge 
Ineligible, 90 days eet at 2 « Soe 
Commercial sccept.. 90 d 90 days ~ «© ‘5 








Rates of Exchange. 

















Nov.1, Nov. 22, Nov. », 


Nov. 28, Dee. 6 
1923. 1923. 
13200 .. 15500 
12500 .. 14500 
2870 .. SX 


Dec. £ 
1923, 1923, 19% 
% * % 
. aa 3 
5 5 oe (DO 





Par Dec. 7, ‘Nov. 22,|Nov. 30, Dee.® 


- 1923. 193 
New York on— Level, 1922, 1925. | ee 
! j 
Gondon— ‘% 
60 days ...+.0.. | oe 45425 | 435 | 43005 8 
seresseees + (Dollars tor £1 {$37 | 438 | £8 hos 
_ uence 4°5675 | 43775 | = 542x 
Paris qn cats forltrane | 1930 | 7075 | 5425 S40 fos 
Brussels ...... ,, Cente for 1 franc 1930 | G5l | 467 y743 | «ITS. 
3witzerland .. ,, Cents for 1 franc 19°30 (1886 | 175) MS 
(ealy .......006 9) (Cente for 1 lire | 1930 | 4995 4°345 wise ani E 
Vienna ....... : Centsforl krone | 2026 | 00014 | 0014125, 1303 
wadrid eevee Cents for 1 peseta 1930 1552 | ty0l Me re 1? 
Amster -+ » Cents for 1 guilder 40195 | 3994 | $895 3t3s | 39a: 
en ee Ff 50° 
Shristiania ;.),! Cents for kroner | 2680 | 1896 lun [Me | gs 
Stockholm .... ,, | | 27°00 | 26°55 195 | 20 
Athens ........ 5, Cente for] Sod | 1930 115 1°56 134-00 | 13200 
Montreal...... 4 CenteforCan.$1 | 100 | 9999 [13775 fee’ “gn: 
Yokohama .... », Cents for] hy 4665 (482 | 50% | 3! 
Hong Kong. or OF ‘Cents for H, Kong | * 55625 50 72°70 TX 
Shanghai ....,, Cents for] Shng.tae! | 71°625 }120 10 | 30% 
Oaioutta ...... 4, Cents for 1 rupee | 30°24 | 309 14100 | 1387 
Buenos Aires.. 5, Gold pesos for $100 | 10365 [11700 [M405 | SE gs; 
Rio de Janeiro ,, Centsforlmilreis | 3242 | 1235 | 875 | Te | is 
Valparaiso .... .. ‘Cents for 1 peso | gogo | 1220 1108 *) 
CENTRAL AMERICAN EXCHANGE RATES. ad, quite 
The Commercial Bank ot Spanish America, Limite¢, 
the the following rates of exchange :— — 
= ae Rate 
Country, ParValue. Usance.  Keanis. — 
a st paceman — { 1 Ite 
cuador socccecccoss meres to Al seer ‘10-00 ‘sight ‘London — 5 ae 
Venezuela .......... vares to £1. | 2525 " Dec. 4; % 
Slembte Cagetes - -- Pesos to £20 .... 100 " | Nov. 8) = 
x “Cordobasto £1 .., 48665 " Dee. 1/ 8° 
“Colones to £l....| 973 | " | pec. 1/| 8, 
>. Pesoe to £1 ....-<) 90°23 ad Nov. 8 ld 
Bolivia * cece tebelivinas| 1990 ‘ ae 31m 
steeeecececees PONCE | oe 


TT. never 
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days - 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 


From Nov. 24, 1923. 


Union of South Africa. 


From Nov. 24, 1923. 








London on South Africa. South Africa on Londoa 





Buying. Selling. Baying. Gelling. 

(a) 
a 2 % prem. 2 % dis. 14% dis, 
Demand s+vseereees Agprem. HH» BS» WBA a 
WGayS severee ecee + % dis. $144% 24 = ie" 
S)dBYS seeeeee 2 " " % w 31 * “ 1% 
Ben vvvceervreren| FZ | tes | So He 


~~ No discount allowed : 





p sales of T.Ts. or demand drafts under £100. 
Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND Dominion OF NEw ZBALanpD. 





ans Cate deme 
London on Australia and Australia and New Zealand 
New and, on London 
Buying. Selling. Buying. Belling 
Aus- New Aus- New Aas New Aue- New 





tralia, Zeal’nd, tralia. Zeal’nd, tralia, Zeal’nd, tralis, Zeal'nd, 





Oe, vicsesneee as ee —— oe ee i! Se ee 
ena i oe a Soe go ate - 
antennas a 101 101 98 Tr l 
On demand .... 98 1 1 

W days ..... 98 os co | & 

60 davs ...... 97 “ eo | 976 

% days ..... 974 -— | a7 99 
10 days . . “— ee 





INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
December 4, 1923 :— 




















Applica- Allot- Average 
Rate. tone. Allotments. | mente, Rate. 
Rs. Rs. % Rs. 
B 1/5 50,000 ni} Def. T.T. 
\Calcutta.. 10,00,000 17218 
|Bombay... 10,00,000 17218 
\Madras.. 1,00,000 17218 
|Karachi . 5,00,000, 17-218 
Del, TT... 1/5. 26,00,000 26,00000 100 Imm.T.T. 
1/54 95,00,000 nil | «. \|Calcutta, 0 
1/52; 30,00,000 nil | .. |Bombay, oe o 
: 1/52 5,00,000 nil | .. (Madras 1,00,000 1725 
fam. T.T..  1/5$ 1,00,000 1,00,000 100 |Karachi . ee - 
15a 8,00,000 nil 


____1€5,50000 _27,00,000 
Next week 100 lacs will be offered. 


INDIAN TREASURY BILLS. 


ae 
| 27,00,000 








March 31, December 1, 
1923. 1923. 
: Rs. Rs. 
Outstanding with public ........  21,58,90,000 ....  310,00,000 
paper currency reserve........ 49,65.00,000 ....  49,65,00,000 
Total .....ceceeeeeeeees  71,23,90,000 .... 52,75,00,000 


India Office, December 6, 1923. 


lenders for Rs. 50 lakhs three and six months’ bills were 
-pened on November 30th, and were all rejected. There was 
9 sale of bills by tender this week. Intermediate bills for 
“ree and six months are offered for sale from December 1st 
a further notice at the rate of Rs. 98 14a per cent. for three 
nths’ bills, and Rs. 97 9a per cent. for six months’ bills. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD, 
Week ended December 5, 1923. 


Onn etree 
Imported into Great Britain and 


Northern Inean at Exported from Great Britain and 











Sande ewan Northern Ireland. 

British So, : £ To— z 
Othe. uth Africa....... 818,601 FREI, « épdinee ces ctee 2,766 
het countries 2.3.2... 817 || Germany ....... ec ec ccs) 6363 
| Netherlands.............. | 87,752 
| EQypt ..... ccccecccsecccces | 000 
| Se I, epriened «ces ca | 54,100 
+ see piinigibda Cowdedus ata | 25 
Total . || Other countries ............ 157 

impoared value of ——_———), Total deciared value of) 

ttt eee es) 819,418 |} ae 401,163 





M 
t 
SSTS . 


Samire . * 
* Samuel Montagu and Co. writes on December 5th 


GOLD, 

‘ontinental demand this week has been 
ind the greater part of the fair amount of gold on 
ued at peer be shipped to the United States. Culd 
amdon. The ‘ one has been received in New York from 
ld and silver : owing figures show the Indian net trade in 
St seven on private and Government account) for the 

nonths of the present financial year :—Gold net 


TY. ss 
Samy Indian and ( 
MerTate. -; 
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imports, 2,403 lacs 
ruy ees. 


és . - lane . 
of rupees; silver net imports, 966 lacs of 


SILVER. 


The continued firmness of the China exchange and_ bear 
ccevering have well maintained prices this week. A very heavy 
shipment, expec ted to be at least 3,000 bars, mostly for China, 
will leave by the steamer on Friday. The withdrawal of this 
large amount has put some strain on London stocks, and 
buyers have had to pay for the privilege of shipping by this, the 
last steamer from London that can forward its cargo in 
comfortable time for the Chinese New Year. It also happens 
to be the Bombay settlement steamer week, though, fortu- 
nately for China, the Indian inquiry has not been keen. The 
Continent and America have fed the market, and India has at 
times been a seller for forward delivery. The tendency of the 
market seems flattening. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


Nov. 15. Nov. 22, Nov. 530, 
1923. 1923. 1923. 

Notes in circulation .........seeee++ 17,954 .. 17,878 .. 17,830 
Silver coin and bullion in India .... 9,774 .. 9,698 .. 9,550 
Silver coin and bullion out of India i wa ae oat OMe 
Gold coin and bullion in India...... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India .. a a wi aay a 
Securities (Indian Government) .... 5,748 .. 5,748 .. 5,748 
Securities (British Government) .... 200 .. 200 .. 300 
No silver coinage was reported during the week ending 


30th ultimo. The stock in Shanghai on the Ist instant con- 
sisted of about 20,900,000 ounces in sycee, 29,000,000 dollars, 
and 3,430 silver bars, as compared with about 20,250,000 
ounces in sycee, 32,000,000 dollars, and 130 silver bars on the 
24th ultimo. Statistics for the month of November are 
appended : 


Bar Sitver—Per Ounce Standard. Bar Gorn, 











Cash 2 Months’ Per Ounce 
Delivery. Delivery. Fine. 
d d ‘.@ 
Highest price......... ; 333 ooee 31} cows 96 11 
SE? o  neee duwdes 31? eons 313 Geee 92 0 
ND." Sececethae S774 2.26 32°382 ... 94 1 
GOLD AND SILVER PRICES. 
| 
Gold. ‘ | Silver. 
1923. Per Silver— Per Ounce. Date. | oie 
Ounce, Cash. Forward. , 
26) acy | 4 
Dec. 1...) 9411 333 | 334 Dec.14, 1917..; 433 
See 9410 | Sa | 329 14, 1918..| 48 
S.. 95 1 33} 32 12, 1919..| 78 
§.. 94 8 33% 3245 10, 1920..| 38% 
6.. 94 0 33 3235; 9, 1921..; 349 
7 | 949 33y/ Sah | & tomas] Saye 
NOTICES. 


Barclays Bank, Limited, announce that their sub-branch at 
Cheam is now open daily, under the management of Mr. 
Y. S. Morfey. 

The directors of the Manchester and Liverpool District Bank- 
ing Company, Limited, have decided to propose to the share- 
holders that the title of the bank be changed to District Bank, 
Limited. 

A branch of the Bank of Nova Scotia was opened at Santiago 
de Cuba under the management of Mr V. J. Cox on 
November rst last. 

The Midland Bank announces the opening of new branches 
at 14 London road, North End, Portsmouth, and 201 Ashley 
road, Upper Parkstone, under the management of Mr A. C. 
Alexander and Mr J. H. Robinson respectively. Additional 
offices have also been opened in Station road, Grosmont, S.O. 
Yorkshire, and High street, Overton, Flintshire. 

Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at the corner of Ewell road and Station road, 
Cheam, under the management of Mr R. E. F. Foulger, of the 
Epsom branch, the hours of business being 10 till 3, Saturdays 
10 till 12. 

Mr H. S. Eltenton, previously at the Princes street office of 
the National Provincial and Union Bank of England, Limited, 
and an assistant general manager of the bank, having taken 
up important duties at the head office, 15 Bishopsgate, Mr 
John Hallam, manager, 116 Fenchurch street, has 
appointed joint manager with Mr W. R. Neve, of the Princes 
street office. 

The Banco de Chile London agency is advised by their head 
office at Santiago, Chile, that a statement has appeared in the 
Press of that city, on the authority of the Associated Press, to 
the effect that the Banco de Chile’s branch at Barcelona (Spain) 
is to be liquidated. The Banco de Chile wishes to state that 
this announcement is erroneous, since it has never had, nor has 
at present, a branch at Barcelona, nor in any other European 


city except London. 
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WEEKLY TRAFFIC RETURNS. COMPANY NEws. 
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RE 
RAILWAYS OF GREAT BRITAIN AND IRELAND. DIVIDEND ANNOUNCEMENTs. 
en — Rate rA 

ee se », a Ended Dec. 2, a Acgrerase 48 Weeks 1925, ‘ tiarked or: stated eae | Dia 
* i ‘ nte iv, +t Final diy, | bow 
. Name of Company, Interim Date of] Methoa to 

ee | . 4a of "St Pre. 

ae | Final. | ment. | Payment Year 

1 3 Railways. oe 2. 
4 F 29,430,000 | Bombay, Baroda, andC.I.......) 3% (Jan. | Ro 
5 . 55,961,000] Burma ............+0++ cocccers + \Jan. 1) Less tax 2/6 in . 7 eh 
i cE 352,000 ety ee Electric, Pref. . severe) 18% +» | Balance for 191g | &\ 1 
ae Southern ............ 1591 21,551,200 aes eee eee sta \yan. 28) | er 1919 < eas Ae 

ee Metropolitan (c)......| 794, 31,398; 3,904 _35,302/|1,541,096| 177,973, 1,719,069 a | , estaxin26ing 0 | ii 

ae Underground E.R. (c).| .. ie as Bank of Chosen ............+++ 8 te ons | * 

i ee ‘ ) { 2,696 | Bank of New South Wales......, 10 (Dec, 21 Quarterly es 

x Lon. & Sub. Group (o).. ra | me Be { 1,913,857 — of e ees . -_ eeeee mt D et ee | i ig 

: ne uaranty Trust New York...... ec. * 

; Fs Belfast & Co. Down (b)| 80 3,861 1,441) 313,627 | oa |i 
oe Dublin and &East.(b)| 160, £424) 4,316, 72 | fot | + | Less tax |i 

ap Gt Northera(Ireind)(b)} 562 15.450) 31,100, 46,550 2,007,550 | Cecensland ........-.-.0-<+- | 

A o : Midland Gt. West. (b)| 538 | 8,535, 17,152) 25,687 478,645, 697 1,175,738 | South eo Tt fi ps. Py. “e m i 

e Tea and Rubber. | oe ds veep 

; F OVERSEAS RAILWAY ‘RECEIPTS. Asahan Rubber ........... eoess ee ‘ots | Less tax le |x 

: 2 apa) SD aueeeseves oes 7 tase tax Seg 

: ————____—_— — 7 a n nited Tea ........ cee .. | Less tax a? 
- eae TT “vem siesbecsesesees | 15%* |Dec. 7) Tax free 
A BF FS Gross Receipts Total Gross Cachar and Dooars Tea ........ 10%" |... | Less tax 
o Name. Period.| & | e¢ for Week. Receipts. Dooars Tea, Pref. ............+-- }7/ p.s. Jan, 1) Less tax 
a | £= | ~| Fos. | 4 ora | Esst india and Ceylon ‘Tea, Pref.) | Sh% |. | Less tax 
& (| &S | 1923. _+0r—| 1923. + or— ire of India Tea, Pref....... 5) p.s. Jan. 1) Less tax 
— . ee k Rubber 5%* Less tax a 
lee eb IND Reneuhe Rubber ...... aaiaiiaie | .. | 2. | Less tax lps 
E a as cliente a a Hornsey Tes. .......cccccccecess 5s | Dec. 14 a on 
: ih) a | Remperial Daw q.... 2200... 00000. TA" |Dec. 20) Less tax 
Bera! l om sahienl sayecks _ sug wen | | Sabio0| + ry io a* ‘Seo tcoan v allen Teo OAS Brei...| 3a IDes: 31 oe tn : 4/74 in &) 
serene , c. 4es88 - ( Ir ) 
yt Westen 6weeks| 10) 2,062 4,38,070 —2,52,194) 25,90,110|— 5,40,993 | Lungla (Sylhet) Tea, Pref. ... wil 3%* \Jan. 1) Less m 
Bengal N .\S2weeks| 10, 2,738 | 13,81,000\—1,84,000) 4,50,31,432|+ 7,04,649 | Moabund Tea ............-..++ | 1h" Dec. 7) Tax free : 
ae Bombay, = « Cl. 35weeks, Dee. 1 2,994 | 25,46,000) + 7 — 4,09,000 | Sephinjuri Bheel Tea .......... | 10%t Dec. 19) Less tax 1 20 | nil 
+ SE ecchics nkabal Slweeks|Nov. 3 1,342 | 716-396 + 26; 93,414|— 2,87,987 | Sungei Kari Rubber ...... neve | 5%t \Dec. 17) i 10 | nil 
Delhi,UmballaKalka’ 8weeks| 24| 239 | 1'01°000|—- — 67,522 | Tuaran Rubber ......... Sebbuienl 5%t | i 1 15 | ni 
ag EastiIndian ........ \35weeks' Dec. 1 2,856 - 337.000 +20 l + 4,53,000 | United Temiang........ eecesces .. \Dec, 17| Less tax (4/l0in £)} 10 | 10 
; , G. Indian Peninsula 4weeks Nov.24) 3.1644, 45,400) 8,15 85,540|—52,90,582 Mining. | 
a Madras & 8. Mahr.. 32weeks, 10 sms eer 4,47,80,493| — 3,26,872 | El Oro .........0....sseeeeeseees | /6 p.s. Tax free A aude ce 
Som Rohilk’d & Kumaon) Sweeks| — 2,63,304|+ 28,492 | Ex-Lands Nigeria .............. 10%t [Dee. 21| Tax free 1%} If 
Do Lucknw-Breilly| 5weeks! 5 34 ae 2,25,730|\— 31,145 | Hueiva Copper and Sulphur .. a i ar 
South Indian ......\32weeks| _ 10, 1,877 ane 3,13,07 +10,00,584 ome ios anncs — ep chi IES? | 2 pe "Ipeb. s a eas A hss 
3 4 ; it lai mely Reef Gold ........--++++) e 88 tax in 
7 ; 3 ARGENTINE (a). Wesageta (Nigerian) Tin..... “| a |Deo. 18) bass tox 5 | nil 
2s & ; Orovilie Dredging MIEIIII| 99 ps. |Dec. 29) Less tax 4/6 in £ 
See Argentine N.B. .... ‘22weeks|Dec. l| 8; 1 a Snas La nudewien ns ees /8 p.s. |Dec. 21\ Less tax 
is 25,100 
Ati § ey ly .. | 4,041) — 84 Other Companies. — 

: O.... 22weeks, 1) 3,324 | 154,000) — 2, 28,000 | A. and R. Thwaites ...........-| * af bones 3) B=) i sac ie 
PEt B. A. Gt, Bouthern .. 22weeks| 1) 3,948 | DMEREREGDS. <....000.00000000 . 0 | 10 
Ste | New | 87 American Cyanamid ...... eeatcd sy Jan, 2 ee 
as B. A. Western ...... 22weeks) 1 ie  101,000)— Anglo-American Oil ..... Seseeee | is [Dee. 17 zon tree - 

£ : Seen 4 ee (aw ; et 47, —— ~* peice eoerese a |, at Deo . ‘ ea ‘Gian - 
oe | aaweeks : 4 22.200 Barclay, Perkins, and aesietipe ae |e p.s.* - 1) Tax free ‘sl 
+ re 5 ssteces ee Benskin'’s Watford Brewery . ; 7 
cA EeE aioe ee ee ene “aul 11%! | Be | e | 5 1 
st CANADIAN, Blaenavon Co., Pref..........+++ | \Jan. 1) i “ 
*% ; SR ne enreniprenesanna : : ; ; Bolnover Gale oo sie \s *- Less tax 
; Brazilian Tractn., um. Pre Me \Jan. .. 
Canadian Natfbnal .. 47weeks Nov 30 22,680 7,112,394) + 274,565 252159445 + 19,273,147 | British Oxygen..... ct ee || wax tree 
ret anadian Pacific....47weeks 30 15,539, 6,351,000] + 544,000176407000 + 7,098,000 | British Steamship Inv., Defd.... 1 10" Jan. 2 Less tax 
Sie British Tobacco (Australia) .... \Dec ‘ 
BRAZILIAN (b). sae — — oe = > ” Ord. sR” IDec \Dec. 12 — jar 
Brasil...) 8 hon es ae, | Cenadian General Electric...... % warterly s | ss 
| Scag PO) UB aS | Secreta cas) tll Tm 
; Gan Pealo........../a8weeks! 2 1553) 27529 "a4e2 LAIOGIB + exees | CRUST Qicnotuineley Brewery -.) |---|) -. | Lew (9 psp 
- ~~ | Consett Iron Co. ........ eee (6 ps.*\Jan. 1) ; a 
aos Constantine to Land vacouseees . Dec. 33) fone a 4950 . : 
Antofagasta .. 638, 55085) + 16,545 1,752 880+ 152600 | Davy Brothers. is t--{- oe be 
Nitrate ge dtwesks Nov. 2) 36 29,654 + "2.008 eBTT +. Bees + 266.138 eee wae geoae~*"-eeere - 2ho° De’, 31| i tes he 
Eastern Counties Road Car ....| .. | . 212 
CUBAN, Bdioon Bwan aoctaie sppaeanes De shiiiaand 4 a 
2 Havana Centra: .... 2lweeks Nov.24, | 12612)+ 2,964) 94678215 Equitable Trust o oo teeceees | 3% | Qua rly 6 ps .. 

: ain | + 45,008) £ to P eR ncceccoecess | | | Less tax pe -. 

: United of Havana... 22weeks Dec. 11,210 | 57,375 +  8522| 1,262,029 3 227/601 | Farnham United Breweries .-.-| 3%! | Less tax 6) 

First Garden City ...... eben lye’ 10; Less tax Me ; | ; 

URUGUAYAN. Frederick Sage and Co... 3% Dec. 19) Less tax 49in£ 6 | f 

oe sal Uraguay....]idweoks Doc. 1) 315- Kua, be E> Fear, Holroyd = Breweries 14+ a = tax | 

2 | \+ 537,682\+ 7 General Securities Invest. ...... * |Dec. ss ta 

| Gere omamises | | Sel 26) Mee ae | a mestnceimms «~~ Ope ema aa Comte 
: = cast * \Dec. x 
He O, Urug. (West Ext.) 22weeks 1, 2b 5192, + fea, Sarat oH Government and Gonecal invest | oe eee ce gin 
ee ee ee ee ae ——————— SEIS snceunensnnessve%s 8% + 4 e » |. 
4. Grand Hotel, Manchester ...... er .. | Tax free 
i ‘ ‘ seinen s OTHER OVERSEAS. eon thine ee Pf.) 5 % * al _—— - , 
ate Alcoy and Gandia . . |48weeks|Dec. SR OMA a SAR mee, | Haselw SES » ceceesexnes | /6 p.s. |Dec. 17) Tax free 7) 
e Fein Delta»... Siweetsles, 2) ee | Ot 1000 987-300 +“ G7ASO | Imperial Tobaceo of Canada .-.-) "1 SF |. | | - | 
ie 4o4, Gt thn. of Spain 47weeks. “94 «(104 person? . an Ray — 23,3541 International Light, &c., Pref... 3% |Dec. 12; Arrears 717 
3 2: Mexican Railway .. 2lweeks 30 432 | $371.2001+ 29,500 caer in + 648,247] J, N. Richardson Sons & Owden| ae Dec. 31) Less tax 1% 18 
me i. New Cape Central.. 45weeks 10 205 2.843, + 108 ‘iinaee we — Lewis and Burrows ...........- | oo «=| oe = | Keone tax . 
Be ne y Central.... 23weeks Dec. 1 274 | 4,261 — 48 81,690 ; st l00 —— and N. Wales Steam-| 10 | 1 
) jetvader.cccue.s:- le8weeks! 1 100 | _2631— _98_SS715— "S436 | rondon Growation Companys.) <2 | 7 " 
@ (a) Converted at par, (b) Converted at the current rate of exchange, aan Seottish American sR, 10+ 9| 2 
TRAMW WE IPT Metropolitan Fare Register .... Th |(& bonus 10% ps.) Tax free 
. : nniieiineniiasl het Eee = BELY GR0ss wunee ~ Missiseippi River Power, Prefd. gu :. Jan. 2) ‘ Py 
: = ae —————. | Mount Yagahong Exploration .. |/14 g& s. .. | Tax free t} 
: " Recetpte for Total Nantyglo and icine Ironworks, "* | Arr’rs on 8% pre ost oe 
; ame, Period. | Recei Nippon Yusen D seseene vot “= | 1 
a oe i. Northampton Brewery.......... 10% = bonus 2%) Tax free - 
ee Fs +or— | 1923. | + or — | Oxford, ore snlk oa whe epeness 4%* | — fre | 2 
S Se gn ial | r 
| : Se 2 ‘Smoot. Dec. 1 : = Bat os oe 4,053,031'—~ 31549 Panos terion’ tents, Ord... es Ft aye 
Be Calcutta Tramways..48weeks 1 S54 RSISOMS+ 8612 |. 4 196295] P McEvoy, Sous, & Pianington| idy| 1. | Less tax Pe 
Bis dtweeks Nov.29 15) 41212 198 74,623— 4.242 Ss chsceaniaheceeeal aps. |. | Tax free | 4 
Rie Glaagow Corpornics oe ee) £2,589) + 62 = 88,273 + 5,230 | Power-Gas Corporation -+ |. oo _| Kees tax ; 1m) 
i i . 26weeks D 1. P. Phipps and an &e. \1/9 p-s.\Jan. 1| Tax free a) 4 
ane ec. 2 106 443,502\+ 263, 1,155,165 + 36,579 | Richard Thomas.. Less tax §| 3 
bioel Tues... | see! as ani— 7 = iss | Roneo, Limitea “ *) | Less tax 5 | E 
tance Gane 1 + a Oct. 30 59 £2,840) + 4 126075— 7,465 | Samuel Barlow and $5. Sian se 10+ * ‘* s| § 

) a . pts 44wee OD .. £1i03+ 346 43,378 + 13,352 Seottich anvestnent Trust,Defd.| 5% Lee Less = | #) 

= tion Tram | ___ | Sema Sugar Estates ............/ .- Jan. Less ta is 

ts LOG. Tramways seweeks Dee 2} 1 £22683 — 5,139 946,822— 92.148 Shemeld Pure lee, &e..........| 6% |(bonus)| Tax free | in| 
eS Madras Klect, (4 wks)4?weekt Nov.30 | anaes — 5008,765)— 268,188 | Showell’s Brewery ...... | © \pec. 31] Less tax | aes 
ea Pernambuco Trams.‘7weeks Dec. 2, A3560— "490 178799 “A189! Stoll Picture Theatre wow.) adi | T. |Desstas | 
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December 8. 1923. 


DIVIDEND ANNOUNCEMENTS.—Continued. 
- | 1 %& oO 


~~ oe winanged ee ea Less tax 10 15 
a ener Brewery cs z x Tax free 10 10 
+ Iron & Coal, “A”&“B'")  59%* ee Tax free d s 
Trederaion, Limited .......- ‘ 5* |Dec. 15 Less tax 
Pugh COPPET..--+-rer sree eeer ees $1 Be. Dec, 31 “a j 
therS .....++e--+e% ae 2 ae 
read Sons, Defd......- 10%+ oe =~ 12h 124 
w. B. Mew Langton ....-----++- “Ze 7 - = 2 2 
Waygood-Otis ....--s+-eeereeee ec. oe es ee 
western Canada Invest ......-- ee ‘7 5 5 
william Murray and Co.......... 6/ p.s.t ’ | 6 hie 
Wolverhampton and Dudley 
BrewerieS «....--eeeeeee sere 83% \(& bonus5%) .. | 1% 15 
yates’s Castle Brewery, Pref. ..| 17% | ee Arrears a an 
Yorkshire (W. R.) Elec. Trams, ; 
~ Gam. Pref.......-scesceeee 3%+ Less tax 4/6 in £ 6 6 





ae 


(c) 18 months. 


BrenLeRs announces that the final dividend on preference shares for year ended 
July 31, 1923, which was postponed at that time, will be paid on December 8th. 


RicuakD HILL AND Ca.—Notwithstanding depression of trade, operations of 
ompany resulted in a small profit. Directors regret, however, this has not been 
«afiicient to justify them in recommending a dividend on ordinary shares. 


Rrpor-WaiTwortH.—The directors regret that they are unable to recommend 
s dividend on the crdinary shares. They recommend a final dividend on the pre- 
erence shares, less tax, and carry forward £3,949. 


scortisH Orn intimate that on account of the depressed state of the oil trade, 
and pending the result of the full year’s working, they cannot recommend the 
payment of the usual interim dividend on the 7 per cent. non-cumulative partici- 
pating preference shares due January Ist next. 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1923. 









































Tons 
Crashed. Gold Recovered. | | 
ss. ‘Ss | Value. | Profit, 
Mil.{ 35 Mill. §5 Total. 
5S SF 
Gold. Tons. | Tons. Ozs.| Ozs. | Ozs. £ ! 2 
Akoko Main Reef.......... a -¢6 - «es on 371 1,442, oe 
el nas rec ckehs 1033]. ; | 6,916\(a) 25,133). 
Associated Gold .......... 5,707) éi . ae 8,558, ee 
RE eas tate t Pag 
Blackwater...............- 3450... | .. (a) 6942; 2,172 
Cam and Motor............ 16,200... | 8,719 (b) 39,900, 19,027 
Champion Reef............ | 9,022 15,7 3,730, aa és 
Golden Horseshoe ........; 9,252) .. 4,839\(e) 23,018 4,988 
none en cco us eae wane ‘ aa oz 2,390! as 
RR 8,854 0,364 eo > we 
EE ceeecanhece eeu 10,713) 12,773) 4,892; 58 5,479) io I ° 
tae Mhodechenhs -eeee 14,500, _ 8,942 9,197) . eae oe oe 
rien ee caicorcacaeel oe, cae ares ‘ 
yr iemceeaaieneets 6,200, 758) 3,139 (b) en 6,500 
SJonn del Rey .......... ee ae ee o« 000, 
ott... ot 16,338, 2. | 5,402 (gold)| 43,930! (silver)! 





(a) Par. (b) Including premium: (d) 90s per oz. (e) 94s 8d per oz. 


poet 
Tin. Tons, 





Other Notes in Return. 











Aramayo 190 ; Silver 109,000 ozs. 
RO 29 | Value, $24,100. 
Deebook Dredging ........ 12 oe 
Ex-Lands E ebiduane 40 oe 
GF eneseeecececoocéudes 1 ee 
SL uisipy cass cnmaieatede Est. value, £8,285; est. costs, £1,755. 
o Saints hin Seca bideuleieca-aie 143) Value, £1,750; cost, £6%. 
Kananting Vintonsiiese eke ae | te ee. 
et AhihtGhs-eabanenasiede ipped 57 tons. 
Kinta ceeeeroccceseceeeocs n Value, £3,966 ; gross profit, £2,566. 
Kramat Pulai. Seveal oe Profit (ineluding tribute), £2,905. 
ae beseesateceenwese eed | 293/ Value, £3,765 ; cost, £2,491. 
— sien we nbiiet she asia | 7 Value, £14,367; cost, £7,913. 
Prabang iaccnccscnset | 203 | Blaek tin, 22 tons, alluvial. 
a ib iocda eens eae if Value, £612; cost, £258.’ 
pene Se idaidchvxcebeucnd 714| Est. value, £9,800; est. costs, £1,210. 
Ran Ts ons Nena oa Gross profit, £175. 
SO coceccescnceceas | 21 | Est. value, £2,685; est. costs, £730. 
a oncds chadbeavaueas = Shipped 41 tons. 
‘aitete ’ : ee 114 = 
ae me Seeak ee A Est. value, £6,075 ; est. cost, £1,800. 
Tekken eet tteter eter eeeee 48 | Est. value, £6,450; est. cest, £5,200. 
Teths Tagg ct XO | Est. value, £3,265; est. costs, £1,580. 
Tonghah Hane bbe cries’ 714) Est. value, £8,400; est. costs, £2,515. 
PD econ 51 
frnch. PERS 47 Value, £6,176; cost, £4,269. 
Tar Copper. 
“@anyika a een ed 5,040 *e 
Chi oe 
Clrdendan neinecring pela | 95,381 | Week ended Dec. Ist. 
Rast Kee ndhene Wal nation inevie 17,924 | Coalbrook ; 24,343 tons Blackhill. 
Middlebeee agccctttttetes 4, Week ended Dec. Ist. 
Natal Naat Steam ........ 25,713 
Sop eeeation ...... . a 
wimhern Natal. nace 23334 Me 
nv African Estates. 66.123 
i Weef ee 
Voyheig  **-: ssesceces| BSS - ‘ 
Wankie""*” asoeseaeseotiy 28,289 1oal and iron. 
ad Miscellaneous. ines | 28,306 | Coke sales, 10,757 tons. 
ac] | ee 
New fal oat 2 Canada .. | 46,404 standard ozs 


Transyaa) Gis. "Ct tt tees | 1,112 carats, val ued at £7,729. 
SNR oeisccs ce, ' 4. | 36,499 ozs fine siiver. 








Brox pins pm 

rand §.349 SoctH.—Four weeks ended December 1st :—17,990 tons of crude 

“RCentrates oon dump slime were treated, and produced 5,337 tons of leady 

* zing concentra; ying 52 per cent. lead and 24 ozs silver per ton; also 2,770 tons 
tes, assaying 43 per cent, zinc, 
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ANALYSIS OF BALANCE-SHEETS. 


P. AND 0, STEAM NAVIGATION. 
September 30, 1923. 





LIABILITIES. Compared | ASSETS. Compared 
with Sept. | with Sept. 
Amount, wD, _ | Amount, 30, 1922. 
£ £ 
Prefd stock .... 3,040,000 .. ee Steamers, tugs, 
Def. stock ...... 3,592,518 .. ee &c., and pay- 


% deb. stock.. 1,487,560 .. ments on acct. 
54 % deb. stock.. 3,500,000 .. _ | of new ships ..12,014,468 .. — 618,788 
Int. accrued .... 74,594 .. + 74,594, Coal: Naval and 
= eee 1,607,950 od | victualling 
Conting. fund.... 1,000,000 .. - a Rae 242,211 .. — 33,002 
Insurance fund.. 3,200,000 .. + 105,758 Freehold & other 
Providentfund.. 310,000 .. + 10,900; property.. ... 905,887 .. + 188,600 


Redemption fund | Sundry invest- 
54% deb. stock 183,000 .. + 123,000 ments,cash and 
Sundry balances. 7,711,580 .. + 84,139) debts owing to 
Profitand loss .. 393,424 .. + 74 company...... 12,755,060 .. + 677,755 


| Reserve for re- 
| demption of 
deb. stk. invest- 
ment account. 183,000 .. + 183,000 











Total........26,100,626 .. + 397,565,  Total........26,100626 .. + 397,565 


J. AND P. COATS. 
June W, 1923. 


LIABILITIES. Compared | ASSETS, Com pare@ 
with June | with June 
Amount. 32, 1922. | Amount, 30, 1922. 

£ £ £ £ 


Pref. shares ...... 2,500,000 .. 
Pref. ‘*B”’ shares 3,000,000 .. 
Ord. shares ......14,750,000 .. 


Capital expendi- 
ture, less de- 
| 


preciation .... 15,772,833 .. +1,796,281 
90. 


Divs. and interest | Boek debts, &c. 2,353,773 .. — 855 
outstanding .... 476,582 .. + 62,836 | Stock .......... 4,376,148 .. —1,572,044 
anaes 1,705,987 .. — 118,257 | Cash .......... 948,699 .. + 762,109 


Bills payable .... 543,542 .. — 45,530 | Bills receivable 263,486 .. + 200,267 
Underwriting ac- | Investments, &c. 698,391 .. — 551,802 


sac cness 1,000,000 .. ine | Advances, divi- 
Div. reserve ...... 2,100,000 .. + 250,000 | dends due, &c. 6,818,880 .. — 710,555 
War contingencies | 
Ne. sbesccere 3,000,000 .. 
Pension fund .... 750,000. ie | 
Dep. of investment 
account ........ 81,607 .. — 54,368 
Profit and loss.... 1,324,492 .. — 271,290 





Total ...... 31,232,2102.. — 176,609 | Total ...... 31,232,210 .. — 176,609 


BRITISH OVERSEAS BANK, LIMITED. 
October 31, 1923. 








CIABILITIES, Compared ASSETS, Compared 

with Oct. with Oct. 

Amount, 31, 1922. Amount, 31, 1922. 

£ £ Fs £ 

**A’’ ord. shares 1,000,000 .. ea iii enacans nes 339,326 .. + 25,142 
“B”’ ord. shares 1,000,000 .. as Money atcalland 

Current, deposit, BOUNSS 2. cccues 1,330,000 .. + 310,569 
and other ac- Balances with 

counts ........ 1,712,067 .. + 200,556 bankersabroad 465,019 ..— 109,946 

Reserve against Bills discounted... 189,870 .. + 83,465 

shareholders’ Govmt. securities 288,760 .. — 9,735 
interests in Shareholding in- 
foreign banks. 45,000 .. + 25,000 terests in for’gn 

Acceptances, &c. 2,081,956 .. + 1,149,535 banks (at cost) 50,445... + 3,660 

Profit and loss. . 68,782 .. + 34,032 Other investmts. 38,143 .. + 4,900 
Advances and 

otheraccounts 757,962 ..— 147,113 

Acceptances .... 2,081,956 .. + 1,149,536 

Premises acct. .. 366,324... + 30,582 

Total ...... 5,907,805 .. + 1,341,059 OE santos 5,907,805 .. + 1,341,059 








TRANSVAAL GOLD OUTPUT STATISTICS. 


| October, 1923. 


| 


November, 1923. 


Name of Mine. ros 
| | Est. | Est. Est. Est, 
| Ore. | Yield. | Profit, [7% Yield. Profit, 


























| Toms.| 8 | & | Toms.| £2 | 
Aurora W. United (10s shares).. 13,000 | 14,531 2,052 13,100 g 14,882 2,038 
oy ly seedeneoden bdcuesedened | 69,000 ree 50,264 | 68,500 19 124,088; 52,058 
City DP cnecee oe ceseccccvces -+-| 101,000 |d186,316; 73,387 97,000 ig1 72,533 
Consolidated Main Reef ........ 00 |d 76,806} 12,249 | 53,100 jg 80,491) 13,911 
Crown Mines (10s shares) ...... 224,000 |d322,794| 112,098 | 220,000 g 326,514) 119,295 
Durban Roodepoort Deep ...... 34,000 id 50,528, 6,352 33,400 2 50,373, 6,634 
Bast Rand Propeictary ageuiads 130,000 ee 2.639 sites b ae dies 
erreira ivecddsdvenecsacie ’ 8,546 \9 38,252) 
Geduld Proprietary ............ 70,000 111/913) 47,598 67,000 ig 109,389) 47,820 
Geldenhuis Deep .............. 63,200 |d 65,501) 5011 64,200 9 69,327, 4,999 
Glynn’s Lydenburg ............ 4,375 |f 7,033) Di ee | oe | ne 
BOG IID cocedesocccccesscsds 17,300 19,722; 5,717 16,550 ig 19,202) 5,125 
Government Areas...... éevcceee 157,000 |4309,318 | 180,557 | 152,000 oan! ane 
Kleinfontein, New.............. 52,100 j¢ 54,186 2,764 50,200 |g 53,274 4,275 
nglaagte Estate.............. | 104,800 /d127,939, 31,218 102,000 ig 125,062, 30,039 
Luipaards Viei............... eee} 20,542 456 | on aed oat 
Meyer and Chariton ............ | 14,700 | 35,745, 20,047 13a 34,946 20,003 
Modderfontein B. .............. 4154,155) 89,079 66,000 g 157,402 
Modderfontein Base aetna. 16,007 | 29,000 4 ers 14er3 
Modderfontein, New (£4 sis.) ..|1 145,796 | 114,000 |p 243,650, 145,241 
Hew Sinte BORG. iesdedcvess e+ | 42,000 | 
RNID ks snkacccsstoters | 50,000 | 
—............... 1/564 21,000 9 18719 1545 
Randfontein Central............ 41,264 188,000 g 228,374 
notion (ab chases) es dewhtnnen | 12,000 g uae om 
NOD: dadnectouio eed 75,100 | 1,825 
fo tame noeesoceeeened wes 14,471 | 55,400 9 e080) 15,956 
ane and Jack .............. susie | 73,000 9 66,565, 9,378 
MOB . ccccoesccocsceede i | 60,000 9 128,601 61,598 
ae | | "T3908 | 1c100 9 28.364 8171 
Trassveal Gold Mining Estates * one | seaoe g 28,147) haat 
PL Bs 00 an ates ccevaesudessdoul ae @ 424% 11,042 
You Bye Deep.++.----n-roeeves 5.900 ze S100 | A300 i aes 66.012 
West Rand Consolidaied ..7°.| 36,600! aaorg| 4502 | 34.300 4 42,923, 4,505 
Witwatersrand Deep .......... | 42,500 jd 50,143) 9,772 44,400 g 53,942 9,804 
Witwatersrand (Knight's) ...... | 44,600 jd 48,857 10,152 46,000 g 5) 12,230 
I aac ccnanchasbesaeal | 33,000 ld #4 3,41 | 31,600 ig H4234) 3,564 
d £4 lls per fine oz. ¢ £410s fine oz. f £4 9s per fine oz net. 


@ £4 13s Gd per fine oz, 


BS RTM 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 


—e ’ l Net | a 




















Profit — Appropriation. Correspo 
— ee Petit Last 
_ from | ay- : " Year. 
Company. | Undine Last | mentof | = |__ Dividend. ee te i —— 
| ' paers — bation. Prefce. __ Ordinary. — Deprecia. | eee | a | Divi. 
| Interest. | Amount.| Amount. | Rate. | tion, é&e. | rofit. | dend 
Banks eee ee ee | ee + 
| | (6 +A’ 
British Overseas Bank .......... Oct. 31 57,814 100968 158,782, | 60,000)". || 30.000 68.782, 95,2876 4 
London and River Plate ....... Sept.30 220,993 162,916 383,909) | 163,200} 8 | 220,709) 107,468 o 
Breweries P 
SS oto cence cons Sept.30 27,143 32.579, 59,722 10,000 10,000, 10 | 12,000, 27.722 29744 yy 
Benskin’s Watford............. Sept. 30 30,452 68.838) 99,29! 19,500/ 22,800 74+ 30,000 26,990, 58635, 5 
Bentley's Yorkshire ............ Sept.30 22,442 65,555) 87,997, 14,211 35,250} 15 16,000 22,536; 67.384 12 
Carter's Knottingley............ Sept.30 13,924 10882 24.806) 3. 7,625) 124 | 3,000 11.181; 14463 
Farnham United ...........0.. Sept. 30 14,608 11,119) 25,807 5,719 4,825, 6 | os 15,263; 17535 ¢ 
Northampton .......---eee0e0s .»| Sept. 30 27,969) 32,800) eee 8,250 15,625 124+) 8,000 28.894| 31.227, j0:; 
P. Phipps and Co. ...........00. | Sept.30 68,827; 89,571| 158,398] 8,750) 83,012) 123+. 66,636) 80.784 Jp: 
SAUL -ucdicavecsbedects li | Sept.29  8.075| 29,098, 37,173 13,800, 10,000} 124 5,000) 8,373) 24.432 12 
Wolverhampton and Dudley ....| Sept. 30 41,167, 112,230, 153,397) 5,250) 52,500 17§| 53,000) 42647/ 116104) 4s" 
Vates’s Castle..........0.c000.. | Sept.30 20,162, 27,284 47,446) 25,500). fal 5,000; 16,946 22.482 
Fimaccial, Land. &c. | } 
Bovril Australian Estates........ | Dec. 31 42.852) 15,220) 58,072), 13,688) ay x | ; 44.384 15103 .. 
Government & General Investmt.| Nov. 30 “ | 14.370) 14,370) 3.818) 7,505 13 | 2,520) 527. 13,837 \f).. 
Scottish Australian Investment..| June 30 46,557, | 200,138) 246,695) 52,000 | 75,000) 15 50,000) 89,695; 133,118 lly 
Gas. | H 
Continental Union.............. June30 1,172, «13,664 «14,836 10,588. | ~ 3,000 1248 8.665 
Iron, Coal, and Steel. } | 
Blaenavon ..... Beeeneeoaneeees Sept.30 Dr678°1 72,530) 729) 1,500, . | ee os 3,229 Dr6848), .. 
John I. Thornycroft ....... we++-| July 31 60,758) 8,754 69,512) 24,380 .. | .. a 45,132 35640 .. 
Richard Hill and Co............. Sept. 30 6,203) 5 266) 11,469) 5,400 aes as 6,069 16264 .. 
Richard Thomas and Co. ........ | Sept.30 163,680 596,322; 560,002) 228,664) 82,281| 33 | 85,104 163,953, 370,463 % 
Motor and Cycle. i | . 
Halford Cycle ....seeeeeeeeeeees | Nov. 3 4,617 29,935) 34,552 ok 4 19,236) 20+ 10,000 5.316 22,479) 15 
Rudge-Whitworth ..........+0+. | Aug. 31 24,670|Dr 30,796|Dr 6,126) 4,562 ww S| sw. |Dr 14,636 3,948 
Rubber, &. | | | | | Dome 
Glen Rubber and Tea ..........| June 30 Dr 1,517 1,292\Dr 25} .. | . | 4 _ |Dr 225|Dr 842 
Kuala Lumpur ...... cosces ----| June 30 8,987 10,974) 19,961) .. | ‘ an é 19,961 Dr 5,514 
New Hayoep Rubber...........- | June 30 os 3,196) 5,196)... | nee 3,196) es |“ “ 
Rajawella Produce.........-++.- | June 30 3,121 62,003) oo 9,097: 26,209 20 25,000, 4,818) 35340 5 
ncn ccctne bese cbebes | June30  —-9,286 4,250| 13,536) .. | 7,800 10 - 4 5,736 |Dr 250 .. 
Tikam Batu..... eSecveces cocces | June 30 oo =D» 594 Dr | oe ee | ee \Dr 594). 0 
ee eee | July 31 16,526 15,945) 32,471) aes pee 10 | * 16,471 2,054 10 
Shipping. a 
Peninsular and Oriental seeeus | Sept.30 . 101,799 821,934 923,733) 152,000 431,102, 12+ 238,758) 101,875) 644,596 12+ 
Textiles. | ! . 
J.and P. Conte ....ccsccceseees | June 30 423,908 2,889,959 3,313,867) 330,000| 2,581,250) 17 | w» | 402,617|3,270913 17} 
i | (201d0) ; 
Wm. Fieon and Co. .seckscckccs Oct. 31 3,290: 20,146) 23,436'| 4,200 16,000. \13N’w; i | 3,256 | 53,930, 10 
ee | \| Ord. |} | | 
rusts. i| | | 
London Scottish-American ...... Oct. 31 40,710} 65,775, 106.485) 22,500 34,406, 9 604,  48,S75, 61,058 9 
Scottish Investment ............ Nov. 1 12,447 40,373, 52,820)! 9,557) 15,292 & 16,000) 11,971} 29,995 & 
Other Companies. | | , 
Blyth Shipbuilding, &c. ........ Sept. 30 4,885! Dr 758| i - ae ee 4,127) 15,01l) 
Comet CyOebts ccs cccccccccces Sept. 30 12,234 55,154! 67,388 es 52,875; 15 ee 14,513} 93,451 15 
D. Jones, Dickinson, and Co.....| Sept. 29 3,593 7,920) 11,313 1,830 3,660| 6 2,520) 3,303 8,407 6 
Esparto Paper Mills ...........- | Oct. 31 (8 mths.) 35,268) 35,268 8,701 5,000\/6 p.s. 5,000) 16,567; .. ‘ 
Frederick Saxe and Co........... Sept. 30 39,+79 5,221, 44,700 8,373 16,200} 6 meh 20,127| 35,639 
Hagemann’s Creameries ........ June30 | 5,207 5,478, 10,685! 6,000 io ee a 4,685} 6,343 - 
John Mackintosh and Sons...... Sept.30 102,841 176,193, 273,034) 30,000 87,453) 25 6,312} 155,269) 176,05) 
New Pegamoid .........see000: Sept.30 Drs9818|\Dr 8,21»\Dr 48,034). a ee \Dr 48.034) 3,256. 
Power Gas Corporation.......... Sept.30 10,857 14,198) 25,055)) .. 11,985) 4 2,000] 11,070). 
PEEL. “ccnchauncacncwens Aug. 31 .._|Dr 31,555,Dr 31,555) a he 20,000 Dr 51,555 |Dr80,959 is 
Samuel Barlow and Co.......... Oct. 31 1,391) 19533, 20,924 1,800 11,250] 15 5,000,  2,874| 13,776 } 
Saeed eieaitinttitedeciekenaa inna nants eee ee ea i Oe. NO 


+ Tax free. 


This figure was given as £188,138 in error in our issue of December 1, 1923. 


(f) Absorbed £6,626. 





OIL OUTPUTS. 





Arex (TRINIDAD) OILFIELDS, LimtTep.—The estimated gross pro- 
duction of crude oil for the month of November was 64,725 barrels, 
equal to approximately 9,200 tons, and the oil delivered to Trinidad 
Leaseholds, Limited, amounted to about 8,800 tons. 

CaLTeEx O11. COMPANY advises having received the following ad- 
vice from Mexico :—-Production for November, 16,524 barrels, 2,622 
tons. Wells closed during October. 

GeNERAL PETROLEUM COMPANY OF TRINIDAD, LimMITED.—The esti- 
mated gross production of crude oil for the month of November 
was 23,086 barrels, equal to approximately 3,298 tons, and the oil 
delivered to United British Refineries, Limited, amounted to about 
5,000 tons. Well No. 10 was brought in under control on Novem- 
ber 2oth, since when it has produced at the rate of over soo barrels 
per day. Production for five weeks to October 31, 1,735 tons. 

Steaua Romana (British), Limitep, are advised that the approxi- 
mate fields’ gross production of the Steaua Romana Company, 
Bucharest, for the month of November was 18,100 tons. 

Trintpap LEASEHOLDS, Limitep.—Oil produced during Novem. 
ber, 15,450 tons; oil purchased during November from other com- 
panies, 8,q00 tons. 

Unitep British Orrtetps oF Trixtpap, Liurrep.—Combined 


production for the week ending Wednesday, November 28, 1923, 
amounted to 974 tons. : 


Reports and Notices. 


Baring Brothers and Co., Limited, notify that the transfer bocks 
of the Commercial Cable Company sterling 4 per cent. 500) 
debenture stock will be closed from the 21st to the 31st instant, be 
days inclusive, for the preparation of the warrants for the mte™ 
due January 1, 1924. 

The address of the General and Commercial Investment Tres, 
Limited, is now 31-32 Budge row, London, E.C. 4. eel 

The address of the Cincinnati Breweries, Limited, is n0¥ 3)" 
Budge row, London, E.C. 4. 





GOVERNMENT STOCKS, &c. ™ 
3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.— 


Council of Foreign Bondholders notify the receipt of a ae 
for £17,563 1s 6d, being moiety of balance of debt service Ph 


to council in respect of half-year ending December 31, 193 
REPUBLIC OF NICARAGUA GOLD BONDS, 1909. —The 
of Foreign Bondholders have received a telegram aha ent 0 
in New York notifying payment of November insta aaa 
service in accordance with arrangement of May 25, '9°* 
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RAILWAYS. 
BURMA RAILWAYS.—The results of the working (main line only) 
acing the last five years are extracted from the report for the year 
ended March 31, 1923 -— 

















| Per- loompen's Soon Average 

Gross | Working| centage | Net Share Betieane Farnings 

Year. \parnings. Expensesion Gross|Earnings.| (Net) of | “¢) om per Mile 

[~ Receipts. | Surplus + om per Week. 
eT Rs Rs | Rs ts 
sa]8 19 ../ 26 ',29,238) 1,40,07, 53:20 | 1 23,21,888) 26,95,395 | 1,342 377 
+919 20 2'96,46,497) 1,63,67,461| 55:13 | 1,35,19,036 30,635,148 1,48 | 428 
1319 | 9'93'66.542| 1,98,45278| 677 | 92,235,264) 1/,56,717 | 1348 | 419 
> | 3'18,57,404| 2,20,01,48+] 69°25 97,95,915} 15,95,722 | 1,342 | 454 

ens | 3:65.22,989| 2,17,09,071| 59°44 | 1,48,13,918} 28.95,298 | 1,342 | 523 


— 


+ Includes share of surplus from Government branches, if any. 


BANKS. 


BANK OF TAIWAN, LIMITED (TAIWAN GINKO).—Balance-sheet, 
June 30, 1923 -— 


LIABILITIES. ae Con ASSETS. Yen. 
‘ani pscribed ........ 60,000, Sash account— 
Ne rcs a- oie 12580000, In hand.................. 12,252,086 
Notes iu circulation........ 35,245,911! At bankers .............. 13,869,944 
Current accounts, fixed de- Bullion and foreign money. . 7,798,925 
posits, KC. ....ceeeeeeeeeee 237,567,561 Bills discounted, loans, and 
Bills payable eeoneeenve 213,976,000 overd raits budas cébboné 666 371,210,857 
Bills rediscounted ..... ..--» 54,975,124) Inteest biils and exchange 
Exchange 80ld.........++e06 20,044,941 bought ..........sseeeeee 150,665,240 
rv ceptances e/a eee, | a Td 142,105,175 Customers’ liabilities ..... - 142,105,175 
Correspondents’ Cr. .....++- 23,504,536 Government bonds, &c. .... 92,088,534 
Suspense ACCOUNES.....+++++ 5,897,687 Correspondents’ Dr......... 3,178,846 
Net profit ........+seeeeeees 2,624,497 | Suspense account .......... 776,220 
Dividend unclaimed ....... ‘ 52,657| Bank premises, property, 
SUIOEE, BG. ccc cccccse 6,720,762 
Capital uncalled............ 7,507,500 
Botal ..cccss000es ++ 808,174,089 WEE asovoetuceces 808,174,089 


A useful review of conditions in Japan during the first half of 1923 is 
given in the report. 


BRITISH OVERSEAS BANKS ASSOCIATION,—At a general meeting 
of the members of the association, held on November 30, 1923, 
the following were elected to form the committee for the ensuing 
year:—Mr Leslie Couper, C.M.G., Bank of British West Africa, 
Limited; Mr T. J. Finnie, London and Brazilian Bank, Limited ; 
C. H. Hewette, Colonial Bank; Mr E. M. Janion, English, 
Scottish and Australian Bank, Limited; Mr H. D. C. Jones, Hong 
hong and Shanghai Banking Corporation, Limited; Mr E. C. 
Macleod, Bank of Nova Scotia; Mr S. F. Rogers, Imperial Bank 
{ Persia; Mr Francis Shipton, Standard Bank of South Africa, 
Lumted; Mr T. R. Whitley, Royal Bank of Canada; Mr Arthur 
Willis, National Bank of New Zealand, Limited. Mr Arthur 
Willis (National Bank of New Zealand, Limited) was elected chair- 
man of the committee, and Mr Francis Shipton (Standard Bank 


{ South Africa, Limited) was elected honorary secretary and 
treasurer. 


PARME2S’ LOAN AND TRUST,.—Balance-sheet, 





November 15, 


1923:— 
: LIABILITIES. $ | ASSETS. 3 
Ws 5 Sesua54 sa vcaounes PT SER cn chase euecasaencssos< 27,043,219 
Accrued interest, Kc. ........ 2,027,246 | U.S. Government bonds, &c.. 35,124,490 
Accptances.........scece0s «+» 1,817,930) Bills purchased ............ 22,468,293 
Capital stock... ........ cc cee 5,000,000 | Call loans ........ccccscecce 29,997,084 
Surplusand undivided profits 16,354,901 | Time loans........ eee 18,274,206 
Accrued interest...........- 811,752 
Bonds and stocks............ 15,228,879 
Bonds and mortgages........ 884,766 
Acceptances ....... orharsene 1,804,712 
I dainnicneteccoes be 3,000,000 
154,837,401 | 154,837,401 


LONDON AND RIVER PLATE BANK, LIMITED.—The report for the 
year ended September 30, 1923, shows that the balance available, 
“er making ample allowance for bad and doubtful debts, inccine- 
ax, and £9,687 rebate of interest on bills not due, amounts to 
433,909, including £220,993 brought forward from last year. The 
ayidend of 5 per cent. for the year absorbed £163,200, leaving 
a 799 to be carried forward. In the preceding year 10 per cent. 
“as paid on the ordinary shares. Arrangements have been 


ee a a fusion of interests with the London and Brazilian 
“@anR, Lin itec i 


SUMITOMO BANK. LIMITED.—The half-yearly report to June 30, 


162 


a has Just been issued. The balance-sheet and profit and 
z = unt is Shown below :—Balance-sheet (June 30, 
9 3) -L abilitic s—Subscribed capital, 70,000,000 yen; Te- 
~- UnGS, 22,800,000 yen; pension reserve, 1,700,000 yen; 
shbe a 334,053,402 yen; exchange sold and bills payable, 


anks’ om) exchange adjustment, 1,079,915 yen; due to other 
_ 4945155 yen; foreign credits, acceptances, and guarantees, 


& > 


Pr 3253 yen; dividends not yet paid, 2,738 yen; rebate on bills 
5, Je and interest accrued on deposits, 5,914,239 yen; balance 
half enn from last half-year, 1,106,032 yen; net profit for 
nT igh 97 yen; total, 473,358,660 yen. Assets—Capital 

hased) -.c e000 Yen; loans, bills discounted and exchange pur- 

ust mers’ ate? yen; due from other banks, 4,493,978 yen; 
: bilities on foreign credits, acceptances, and guaran- 

‘253 yen; Government bonds, 50,871,970 yen; municipal 

Ds hank ues, 19,583,578 yen; foreign currencies, 19,400 
. ses and furnitures, 7,693,680 yen; cash in hand, 

i. tal, 473,358,660 yen. Profit and loss account—To 
Tt) iS, I ) OOD yen; to dividends, 2,500,000 yen ; to pen- 

» 190.000 ven; to bonus, 120,000 yen; to balance carried 

a half-year, 1,131,928 yen; total, 5,351,928 yen; by 

“ent forward from last half-year, 1,106,032 yen; by 

T the half-year, 4,245,896 yen ; total, 5,351,928 yen. 
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RUBBER, &c. 
KUALA LUMPUR RUBBER.—The report for the year ending June 


30, 1923, shows that the profit for the year amounts to £15,974, of 
which {£5,000 has been carried to 
£,10,974- 


reserve for taxes, leaving 
To this has to be added £8,986, being £10,444 brought 
forward from last year, less £1,457 6s 8d loss on investment in the 
Sipef Oil Mill Syndicate written off. The amount at credit of 
profit and loss is thus £19,961, which, in the uncertain condi- 
tions at present affecting the industry, the directors recommend 
should be carried forward. The yield of rubber during the year 
was 1,113,429 lbs, being 65,249 lbs in excess of the combined 
amounts exportable free up to October 31, 1922, and exportable 
under licence for the period subsequent to that date. The com- 
pany’s standard production has been fixed at 1,669,928 Ibs. Of 
the whole crop 404,352 lbs were sold in Singapore, and 640,828 
lbs were shipped to Europe. The average gross price of the ex- 
portable allowance, taking a small quantity unsold at an estimated 
figure, was There 


of 1.33d per Ib during the past year. 


is o.36d per lb. was a further reduction in 


costs 


MISCELLANEOUS. 
ESPARTO PAPER MILLS.—The first report for the eight months 


ended October 31, 1923, shows that after maintaining the mills 
and machinery in an efficient condition, and providing for depre- 
ciation, corporation profits tax, directors’ fees, and managing 


director’s remuneration, there remains a net profit of £43,099. De- 
duct debenture interest £8,431, leaving available £35,268. There 


has been paid: the fixed dividend on the preference shares for the 
period from the dates of payments of instalments to October 31, 
1923, £8,701, leaving available £26,567. A dividend on the 
ordinary shares of 6d per share (less tax) absorbs £5,000. The 
sum of £5,000 is allocated to reserve fund, leaving to be carried 
forward, subject to income-tax, a balance of £16,567. The 
directors draw attention to the fact that the preliminary expenses 
and the discount on the debenture issue have been written off from 
reserve, and the balance of reserve has been carried to deprecia 
tion account. They further state that ‘“‘trading conditions have 
been extremely difficult during the period under review, and at 
present there is no indication of much improvement. They, how- 
ever, have confidence in the future, having regard to the efficient 
state of the works and to the extensions now in hand.”’ 


FREDERICK SAGE AND CO.—This company has not had so good a 
year, due to the exceptionally difficult trading conditions at home 
and abroad, and to depreciation of foreign exchanges. Net profit 
has fallen from £35,639 for 1921-22 to £5,221 for year ended 
September 30, 1923. The ordinary dividend has been reduced 
from 8 per cent. to 6 per cent. The total assets are £535,291, 
of which cash is £44,491; sundry debtors, £110,698; goodwill, 
£81,780; investments at market value, £20,881. 


IMPERIAL TOBACCO COMPANY UF CANADA.—Net profi: for year 
ended September 30, 1923, converted at par of exchange, amounted 
to £672,209, against £746,090 in preceding year. Four interim 
dividends of 14 per cent. -have already been distributed on thé 
ordinary shares, and it is now proposed to pay a further 1 pe: 
cent., making 7 per cent. for year, or the same as for the previous 
year. 

JOHN I. THORNYCROFT AND CO.—This company has not had so 
good a year, as after deducting debenture interest, the net profit fo: 
the past year amounted to £5,753, as compared with £35,640 for 
the previous year. The dividend on the preferred shares is re- 
duced from 75 per cent. to 5 per cent. for the past year. Assets 
total £1,575,170. Cash stands at £111,885. Debtors at £387,792. 
Investments at cost or under at £90,577. Stocks at £545,208, 
Properties at £387,235. With regard to liabilities, reserves stand 
at £250,000, and creditors at £251,429. 

JOHN MACKINTOSH AND SONS.—This toffee-manufacturing com- 
pany has maintained its net profits, which for the year ended 
September 30, 1923, amounted to £176,193, as compared with 
£176,031. The ordinary dividend is maintained at 25 per cent., 
less income-tax. The sum of £6,312 has been written off the 
balance of preliminary expenses. Preference dividend absorbed 
£30,000, and ordinary dividend £87,453. The sum of £155,269 is 
carried forward, against £102,481 brought in. The total asset 
are £1,033,707, of which £272,139 is cash. Investments at cost ars 
shown in the balance-sheet at £18,909. 


RICHARD THOMAS AND CO., LIMITED —The profits of thecompany 
for year ended September 30, 1923, including dividends from 
subsidiary and other companies, amounted to £481,406, against 
£384,944; deduct interest charges, £85,083, against £57,812: 
amount allocated to depreciation, £85,104, against £87,488; add 
balance brought forward from the year endei September 30, 1922, 
£163,680, making £474,899 available. Deduct dividend on pre 
ference shares for the year £228,664, leaving a disposable balance 
of £246,235, which the directors recommend should be applied as 
follows :—In payment of a dividend at the rate of od per share. 
against 6d per share, less income-tax, on the ordinary shares, 
£382,281; leaving a balance to be carried forward of £163,953. 


SCOTTISH AUSTRALIAN INVESTMENT —We much regret that in 
our comment on the report of this company for the year ended 
June 30, 1923, in our last issue, the net profits were shown in error. 
They should have been stated as £200,138, after allowing for 
debenture interest, and not £188,138, as stated in our last issue. 
The net profit of £200,138, compared with £133.118 in preceding 
year. The carry forward should have real £80,695, and not 
£86,965, as stated by us. 
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The following is a statement showing the Quantities Solg and 4 
Average Price of British Corn in the past two weeks, and {or - 
corresponding week in each of the years from 1919 to 1922 :— ” 


r ae 
















































TATE AND LYLE.—The report just issued for three years ot 
September 30, 1923, shows a profit, after deducting provision for 
income-tax liability incurred up to September 30, 1923, of 
£2,151,255 Investment revenue amounted to £196,408, and cottage 
rents to £2,255. Directors’ fees amounted to £21,538. Debenture 
interest amounted to £67,500. Debenture trustees’ remuneration 
amounted to £1,418. The sum of {£500,000 has been transferred 
to reserve fund. The balance of profit is £1,759,462. Out of 


QuantiTIzs Sop. AVERAGE Paice pgp ine’ 





| 
| Wheat, | Barley. | Oats. 


Wheat. | Barley, Oats. 
1923. Owts. Cwts. Cwis, ; 


| e€@1 s6647 3? 





Out OF Nov. 24 ......| 48doe | 60459 | rome | 95) if) te 
this amount preference shareholders have received £191,333 in divi- | Dec. 1 ......| 329,296 653,913 69.549 9 8 10 5 3 3 
dends, and ordinary sharéholders have received £1,529,479, leaving 594,157 65,272 | ell at aan 
£38,650 to be carried forward. With regard to the balance-sheet, 567,286 a 20 10 | 29) 
the total assets are £10,594,770. The chief items constituting this SST 74,310 aL ; . 
amount are :—Properties, £1,325,824; plant, &c., £2,672,173. In- 








vestments at market value, £2,204,628. Stock of sugar, &c., 
£1,856,785. Sundry debtors, £1,158,219. With regard to liabili- 
ties, ordinary share capital is £3,312,000. Preference capital, 
£1,100,000. Debenture stock, eee Sundry creditors, 
£2,477,993. Bank overdraft, less cash in hand, £377,206. Reserves 
total £1,062, 367. 


IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated December &. 
is as follows:—Pig-iron: The pig-iron market is quite firm, by: 
makers are not in favour of increasing the price at present, as the 
competition of foreign pig-iron is still severe. Still, the output 
of pig-iron is being gradually increased in this district. No, ; 
Cleveland G.M.B. is 1oos per ton. East Coast hematite mn 
101s 6d per ton. Manufactured iron and steel: There is a fair 
business in steel and prices are unchanged. Steel ship plates, 
£9 158; steel ship angles, £9 10s; iron bars, £12; steel rails, £y 
Iron ore: In view of higher freights sellers of ore are asking 
higher prices for forward delivery. Best Bilbao Rubio is nomi 
ally 24s 6d to 25s, but best Mediterranean ores could be bou 
rather below these figures. 


Commercial Reports. 


| 
| 
| 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


ght at 

Seasonable weather continues to prevail, but night frosts, while 
of benefit to the rain-sodden ground, tends to retard growth of the 
young wheat plant. No definite indications have yet been received 
as to the extent of the acreage under wheat this year, although 
reports from some districts show a slight decrease. Supplies of 
native wheat were on a larger scale during the week, and prices 
the turn in buyers’ favour. Suitable milling qualities ranged from. 
9s 6d to 10s 3d, and inferior 8s to 8s od per 112 lbs free on rail. 
Imported descriptions continued in quiet request, and rates barely 
steady despite moderate supplies, consisting mainly of North 
American grades. No. 1 Northern Manitoba quoted 46s gd, No. 2 
ditto 46s, No. 3 448 6d, Barusso 62} Ibs 46s 6d, all ex ship 
per 496 lbs. The floating and forward cargo market displayed 
quiet features, the small inquiry being for white descriptions. 
Prices displayed a weaker tendency on recent heavy shipments, 
and large available supplies in North America, though contribu- 
tions from Russia were on a much lighter scale this week. The 
Australian harvest is proceeding under fabourable weather condi- 
tions, but heavy rains are impeding progress in Argentina. Flour 
in moderate demand, and prices of town milled reduced 6d per 
sack. London standard straight run quoted at 37s 6d, patents 
398 6d to gos 6d, town households 35s 6d per sack delivered in. 
All English country straights 31s to 32s delivered to London 
stations. Imported dull. Manitoba patents range from 36s to 39s, 
Minnesota 38s 6d to 40s 6d, and Australian 32s 6d to 338 6d per 
280 Ibs, all ex store. Maize and barley cargoes move off quietly, 
U.K. interests counting for little at the moment, so that shippers 
mostly confine their offers to the Continent, where a fair demand 
arises. Millers’ offals steady but quiet. Broad bran quoted 7s 6d, 
ordinary ditto 6s od-7s, middlings 8s 3d, fine 9s od, bags in- 
cluded ex-mill. Light oats 5s 9d, powdered oat husks 6s 3d, feed 
oatmeal gs 3d, ground oats 13s 3d free on rail all per cwt. Barley : 
English firm, and malting descriptions range from gs gd-14s od 
with feeders 9s to os 6d per 112 Ibs free on rail. Imported, firm 
for feeders. Californian quoted 42s-46s, Chilean Chevalier 508-5 3S 
per 448 lbs landed. Persian 28s 6d, Danubian 318s, No. 4 Canadian 
Western 30s 6d, all ex-ship per 400 lbs. Maize continues firm. 
Plate landed gos 6d-41s, Gal/Foxanian ex-ship 38s 6d, Bessarabian 
ditto 39s 6d, all per 480 Ibs. Oats: English steady at gs-10s 4d 
per 112 Ibs free on rail as to sample. Imported, steady but quiet. 
Plate f.a.q. ex ship 223 6d, landed 23s 3d, No. 2 Canadian Western 
ex ship, 26s, No. 3 ditto 24s od, No. 2 feed new landed 24s 6d, all 
per 320 lbs. Oatmeal steady. London made flaked also rolled oats 
quoted 18s, medium and fine cuts 17s 6d, coarse and medium pin- 


head 17s 6d, ordinary Scottish oatmeal 18s-19s and American 17s 
per cwt. 





Our Sheffield correspondent writes :—Conditions in the local iron 
and steel industries have not changed much on the week, but i 
no further progress can be recorded it is satisfactory there has 
been no reaction. ‘The feature of the situation during the last 
month has been the soaring value of heavy steel scrap, which this 
week records another advance of 5s, and is now worth more than 
100s, representing an appreciation of 20s in two months. This 
has caused the steel makers to put up the price of soft billets 
another ss, bringing the minimum quotation to £9. Other : 
scriptions of billets are firmer, but the quotations are unaltered, 
While business generally is picking up steadily, the situation stu 
leaves much to be desired, as there is a great amount of slackness 
about. Plate and cutlery are easing off so far as new bookings are 
concerned, and the Christmas season has proved unremunerative 
to the majority of makers. The coal trade maintains a fairly strong 
position, with some improvement in demand from domestic eoureet, 
and prices rule firm. House coal is a brisk market. and the out 
look for coke has improved, with prices scarcely so strong for e 
rent needs. Prices per ton at pits are: Best hand-picked branch, 
31s 6d; Barnsley, best Silkstone, 27s 6d; Yorkshire hards, an 
Derbyshire do, 20s; rough slacks, 12s 6d; smalls, 5s to 8s; best 
Blythe hards, 26s; blast furnace coke, 245. 





Our Glasgow correspondent writes :—The steel and 1ron _ 
facturers’ position has further improved this week, and the se 
feeling, as expressed, is pretty well convinced that the new owl 
of things has come to stay for a period. From leading = 
the advice comes spontaneously that contracting for — 
especially plates, angles, and constructional stuff—has SS 
the course of the last week or two to many thousands pe . 
which it is calculated will occupy the working time of shipwmg ' 
founders, and engineers for, say, from twelve to, in certain cam 
18 months. Figures dealing with the work put through _ 
of Scotland shipyards during November show that only 11 5 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary **™ 
vice—under appointment 
by courts, corporations 
and _ individuals. 
Correspondence invited. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


1923-1924. 1922-1923. 1921-1922. 





1920-1921. 








seibibtiecinaapeneniie a Chartered 1836. 
Estimated sales of home-grown wheat—  Cwts. | Cwts. | 





1 week to December 1.. ......+...+0 | 329296 657,580 | 387,168 | 350,303 Capital ds i is $10,000 000: 
13 weeks to December 1. ................- 5.196,566 | 5,995,986 | 5.804.282 | 5,661,384 apital an uppius 


sea e nom | 


Average price of English wheat per sd 
owt... 


s a| a Member of Federal Reserve System. 


sd | 8 
COR e erent newer teen eeeseeeeees 9°68 911} 10 94 20 104 ee, 
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.< were launched, the Clyde aggregate amounting to 
eo For the 11 months of 1923 the Clyde output consisted 
ems “ of 172,275 tons. Last year’s figures were 114 steamers, 
7 we tons, which speaks for the seriousness of the conditions 
¢ jately. Scotch hematite has been put up 2s 6d 
a ae ae -s 6d, f.o.b, makers’ works; No. 1 foundry, 1s 3d, at 
ZZ aed No. 2 foundry, 1s 3d, at £5 5s per ton f.o.b. makers’ 
~~ Crown bars remain at £12; steel ship plates, £9 15s; 


(I.) Comparative Statement of the Cotton Trade. 


| 
} Previous Weeks in 1923. 
Price, 


Dee. Price, Price, Price, Price, Price, 
6. | Nov.| Nov. | Nov. | Nov, |@Nov. 
| 1938. * = | 15. 8. 1 


3 4 ton 





f 300; 32 














d d a d 
Raw Cotton—Fully Mid. American ainaeal 1964 2199 20°72 2005 1960 17°78 
Sakellaridis Fully Good 





- fe ros; and galvanised sheets, £19 10s. Last week close : _Fair Egyptian........ per lb (23°65 2695 25°25 | 21°80 ahlo | 18-65 
aa? ns of Scotch pig-iron were dispatched from Glasgow eae cnmmeiotes 2 = zt me 

ine to the West Pacific coast of America. — 60’s twist (Egyptian) ........ perlb| 37 39 375 33 zu 

~ * is @is dis dsdsdsd 

Sie inure eran gerasmreeteel ees $18 2a a8 oat 

. 1; : : ., | 32-in. Shirtings, 8, , 52’s and 40’s 6 0 39 6 37 

Our Cardiff correspondent writes:—The Cardiff coal market 38-in. Shirtings 75 48 by 16-10 1 Ee Te 216 23 3 22 9 21 9 21 0 200 

waxes daily stronger. Collieries are exceptionally well stemmed | 39-in. ditto, 374 yds, 16 by 15, 8} Tee eeuseons 203 21 6 21 0 2 019 & 186 


to the end of the year, and, with the supply of tonnage abundant, 
tneir contract coal is being regularly lifted. Moreover, current in- 
doles are active, and prices, accordingly, have further advanced. 
test Admiralty large coals, which two months ago were selling 

as 6d, f.o.b., and even less, are now quoted firmly up to 30s, 
shile all other classes of bituminous steam coals have moved up in 
mpathy. The only quality to lag is that of dry steam, but even 
e quotati ms for those coals are now ruling up to 27s 6d. In the 
nthracite coal market, however, there has been no change, business 


(II.) Compared with Previous Years. 
Pa Corresponding dates in 


b ag a 
| 1923. | 1992. | 1921. | 1920. 1919. 1918, 
|i 





a 
Raw Cotton—Fully Mid. American ..per lb 1964 14°22 11 43 1954 mo 21°40 
- Sakeillaridis Fully Good 
Fair Egyptian ......perlb 23°65 1750 1975 2800 48°50 | 27°56 


g comparatively quiet and prices stationary. The current ea + ~aneennanne soeveeee Ber 1D | ait | it = aot | 
approximate ee are as follows :—Best Admiralties, 29S 6d — Go's twise (ieypiian) ....----berIb| 31 28 | 32 art 9] | 69 


ros; second Admiralfies, 29s to 29s 6d; best drys, 27s to 27s 6d; 








3 4) 8s gd} s di s a sp dis da 
Black Veins, 28s 6d to 298; Western Valleys, 28s to 28s 6d; Eastern | 52-in, Printers, 116 yds, 16 by 16, 32°s and 50's. 39 0 30 0 31 6 51 0 77 6 67 O 
ale 3, 278 to 28s; best bunker smalls, 21s 6d to 22s 6d; ordinary o— eee ee a ee 2 6 33 Sl 6 48 0 74 0 64 0 
a - -in, , 58 yds, 18 by 16,10 lbs..........| 22 6 18 0} 18 9 27 O 43 6 38 O 
cargo smalls, 18s 6d to 19s 6d; anthracite Big Vein, large, 40s to 39-in, ditto, 374 yds, 16 by 15, 83 lbs........, 20 3/16 618 3 22 0 37 0 32 6 
rr Vein, large, 31s 6d to 348s; machine-made cobbles, sos 
s23 6d: Fre inch nuts, 548 to 56s; stove nuts, 52s 6d to 55; rubbly 
im, 138 3d to 13s 9d; inland blast furnace coke at ovens, 30s to 
<s; coke for export, 52s 6d to 57s 6d; patent fuel, 29s to 32s; pit- THE WOOL TRADE. 
wd, ex ship, 32s 6d to 33s. In the iron and steel trades the nme 
position remains strong, notwithstanding the rise in the price of om , 
block tin. Business is active and shipments are heavy, but a Our Bradford correspondent, writing on Thursday, says :—The 
further rise in minimum prices is likely in consequence of the | brisk bidding at the Liverpool wool sales last week afforded a 


advance in tin. very clear indication of what might be expected in London, and 


the course of trade during the three selling days in Coleman Street 
this week has once again emphasised the strength of the raw 
material position. Continental and American buyers are 
dominating the merino section, but Yorkshire is making the 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS- November 30, 1923. 




















aoa ¢ |Same Period ‘Same Period | "UNNINg in crossbreds. Having regard to the high prices ruling 
‘3.6 = 1922. . in New Zealand for crossbred wool, and taking into account 
Description, | (eal. lat : wy 
gig8g2 8 2892 3 tS enim eee 
SOS GIA FE RB SSe a Sse 
dj dj djd@,dja@ydjdad,dj),;d;d),da 
+» }am!jnml/amiinm!inm! jam!|om! nm!!/am inm! om) 
+» {nroljam!jamiinmi\nml jam!inm] nm) jamw!/nm! om) 
++} «+ [nm inmljamiinmiinm! jnmlinmi nm!) } 
Gra|G O|L M|MidiG MM F|G 0|LM/GM|G ODM GM 
-|1897 1947/2047'2137 2202 2267 |1384)1444 1484) 7°72: 9°47 1247 
Mid|M F! Pr. |G P| Ga. [Fae MF) Fr.| Ga.|| MF) Pr. Gd, 
Pernam, Maceio, &c,......| .. |2137/2227 2312 | «. [1349/1449 .. | 8571107 .. 
Renhyip, Rio Grande, &c.| .. 2137|4227/2312) . ee | ee |11349/1469) .. |) 8571107) .. 
Ceara, £0........0eeeeees. ee 2137|2227|2312| e+ | +» /11349/1449) .. | 8571107 a 
ITY ansuvesseneatanalicah 2112/2182/2237) -» (1374/1449) .. |. (ten lines). 
Yptian : wel | par) Ga. \Fne|| Pr | GE Gd. 
, teeeesevseees| oe (2385) 2445) 2465 2485 2510) 1450/1550 1650!| .. (1325 1625 
Sakellaridis ........ccc00s| oe 2568 2640 2670-2750 2850 1550/1750 1975! .. | .. 
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teak .. ut Of importance in the market this week has been the ARCOS EXPORTS TO RUSSIA 
n inteses ia cotton prices. Very wide fluctuations have occurred ————eeeeeEe——— 


loth ha: ok L. sverpeal and New York. Business in yarn and 
a 1 thoroughly disorganised. On certain days many 
Saeco a : manufacturers have refused to quote, and owing to 
4 distinct n outlook numerous buyers have withdrawn all offers. 

pause in business, therefore, has been experienced. 


piece goods have reported less inquiry from India, 


MANUFACTURED GOODS OF ALL KINDS, 


BRANCHES : 


NEW YORK : MOSCOW : T: 1, 
i (gel Ploseked hi 


‘pinners 


Nhir ° 
‘Uppers f 


and only scatter : 36 Liberty Street \ 
, —7 ™~ er Z c 

imited turnover for ‘hina. Oe ns eee ng one PARIS: 1 Rue Taithout. | PETROGRAD: UL Gertrena 24, 
‘ranged ; . Ol a cts e ; 

purcha Pe r Egypt. ‘Customers have been more disposed to KHARKOV : 24 Rimarskaya. 


Rue Vocveda, Galata. 
> fabrics than plain goods. American and Egyptian ete.. ete. TIFLIS ; 38 Rustaveli Prospekt. 
ms are decidedly easier on the week, and much 


y has prevailed. The trade passing has been of reduced 


Yam quotati, 


rregul lari tx 


mens; Ion 





Oe A ROT 


haan oma ee eI: YS Ts 


‘ 
emer rceeposie Ueemninenaeee 
‘ ee rR gE 


hele OSORNO 


seek 


RR AEN ANC I AS 


es oe eine ime 


ayn 
s 


soni, eet 
ae =~ co fi i te 


Ds rt umeee 


$8 RRO NER 


See Be BS ~~ Ans 


ees te on Capen + 
—s 


60 ROHR, phi MORRO eel Smt 


ieee? Cts aetna 


on 


. 


ae in 


RPie att: 


ee 








anaes 


oe 


fa en 


Sree Oe ens ee 


Peer 
eee 


piel L LOT ert Wk! aes: 


Loy oh ea 


=p 


SE iathnserew. 





1034 


THE ECONOMIST. 





the increasing consumption in this country and in America, still 
further advances are confidently expected, especially as B.A.W.R.A. 
stocks are rapidly being absorbed. Here and there the fear 
is expressed that the rise in crossbreds is being pushed too far, 
but the general opinion seems to be that the raw material position 
is so fundamentally sound that buyers are justified in following 
the market. In this centre demand for merino tops continues 
on rather restricted lines, and although topmakers are adopting 
a much firmer attitude, they cannot make prices to harmonise with 
the cost of wool. There is a considerable turnover in all qualities 
of crossbred tops, and prices are again higher on the week. In 
many cases topmakers are quoting protective rates, as stocks are 
reported to be comparatively light, and they cannot replace on 
to-day’s level of values. Spinners are doing much better, and 
although the bulk of the business is in crossbred yarns, some 
fair weights of botanies have also been sold. A weak seller here 
and there still gives an appearance of irregularity to the market, 
but most firms are now standing out for prices in keeping with 
the cost of production, end a general advance in yarn prices is 
seen to-day. The piece-goods trade is steady, demand leaning 
almost exclusively to the cheaper fabrics. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The last series of wool sales in London for this year commenced 
on Monday, and so far excellent progress has been made, there 
being every probability of values being maintained right to the 
finish. It was almost inevitable after the way values moved at 
the short series held at Liverpool last Thursday and Friday, when 
about 32,000 bales of crossbreds were offered, and higher values 
were recorded than at the previous London sales, that the re. 
sumption of selling in the latter centre would be marked by at 
least a maintenance of values. The Liverpool auctions are now 
too far past to need lengthy comment, but the principal feature 
was the extensive buying on home trade account, whilst Conti- 
nental and Boston houses were represented. The general advance 
in prices was 5 to 10 per cent., the greatest improvement being 
seen in medium and low sorts, particularly slipes. The fact that 
medium and coarse crossbred wool still costs less than half what 
has to be paid for merinos, largely accounts for the great interest 
which is being shown in it. The general advance in prices may 
be put at 5 to 10 per cent., though the improvement in medium 
classes ranges up to 12} per cent. Merinos show an improvement 
of 5 per cent., and it is gratifying that the market for these re 
mains so firm, particularly as the firmness now in evidence is ex- 
pected to continue. Prices for the raw material are well in 
advance of those ruling in manufacturing centres for partly and 
fully made goods; indeed, there is not by any means such a re- 
sponse in prices for tops and yarns as corresponds with the present 
level of wool. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The market hide position was quite steady at Thursday's 
Bermondsey auctions, best ox selling from 64d to Sid, and seconds 
from 53d to 74d—neither class showing alterations on last prices. 
Best cows were steady at 6d to 6jd, whilst calfskins, best, sold 
from 6d to 117d. Wools were firm from ss 09d to 12s each, hoggs 
making from 3s 3d to 15s 6d each. Business in S.A. frigorific 
hides has much improved, and large sales are reported from the 
River Plate—100,000 is the figure mentioned, and it speaks well 
for the vitality of our sole leather tanneries that the bulk of the 
hides have been bought for this country. Dry hides are also 
selling better, with the market firm in favour of sellers. Dry B.A. 
Americanos, which a week ago were offered at 77d, are now offered 
at 83d, bids of 83d being taken. 

The boot section is fairly well employed, Leicester and Norwich 
turning out women’s and sports shoes in quantities, whilst Leeds 
and Bristol are busy on heavy boots suitable for the Irish market. 








VEGETABLE OILS AND OILSEEDS. 


Markets this week have not been so active, and have lacked 
interest. Linseed has declined, and although spot and near posi- 
tions still command a high premium over seed for shipment, the 
tendency is to lower values, new Plate crop now offering at Liz 
for January-February loading. Indian linseed is still too dear 
to invite crushers’ attention. The oil product has been a steady 
trade, raw oil maintaining its value of £40 10s for spot and 
December ex Hull mill. Egyptian cottonseed has lost 1os 
or more per ton, in sympathy with the decline in cotton, black 
Egyptian now offering freely at £13 for December loading. Trade 
in cotton oils is still good, and crude Egyptian fully steady at 
£41. Crude soya oi] and palm kernel oil are in better request, 


and exports fairly good. Arrivals of oilse 
the mills are assured a steady supply 
cakes continue in good demand, and la 


eds are improving a 
from now Onwards 
ate prices rule. 
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OVERSEAS PRODUCE MARKETs 


fr Mincing Lane, Friday, December » 
SUGAR —Marking time sums up the general Condition of ag 
this commodity, both buyers and sellers alike following a 
of reserve pending some fresh development, Not oe ke Poticy 
a'so in America, the market seems to be in shenende ere, be 
definite statement is forthcoming regarding the all imperent Sone 
crop. Meantime, general movement of European beet ra 
slow and all raw descriptions continue scarce and jon . 
tend to counterbalance any undue slackness of demand a 
keeping values at a steady level for all actual parcels, leas 
refiners are still operating with freedom in Brazilian soi 
Peruvian raws. Of British refined, Messrs Tate and Ly. 

. s 
cubes quoted 63s 6d to 44s 6d, as to quality ; crushej, 61s: gracsiae! 
stoved, also fine and coarse grain, 61s 14d; No 1, 603 1o4d Nor 
also London and T.L., 6os 74d ; ditto, moy.h forward, 618; January 
61s 6d; February, 61s; March, 59s 6d; yellow crystals on 
56s 14d; caster, finest, 63s 44d; A quality, 62s 74d; and B, 61s 9 
white Java, spot, 57s 6d to §7s9d; May-June, steamer, 26s, ¢ {and 
terms, London. Czecho, granulated, spot, 58s to 53s 3d: ready cr 
shipment, 30s; December, 29s; January-March, 28s, f.0b, Han. 
burg. West Indisn preferential, centrifugal basis. 96 per ce: 
December-January, quoted 31s ; Brazilian basis, 96 per cent., promp:, 
27s 9d; Cuban, ditto, March, 24s, c.f. and i., UK. White terming 
market rather quiet, but steady. December quoted 29s; March 
sold, 27s 14d, 26s 104d, 27s 44d; May, 26s od to 26s 1o$d, 26s od, 2s 
August, 26s 44d, 26s roéd. 

COFFEE.—A good steady demand contirued on the part of the 
home trade, and, with only small supplies available, the market dis 
clos: d a very firm tone, being dearer on the week. Bold sizes of 
Costa Rica sold, rogs 6d to 117s; peas, 124s. Future delivery market 
remained slow. 

COCOA.—Only quiet trading ensued with regard to spot parcels os 
about former terms. Accra quiet and easier for shipment, and FF 
quality, January-March, sold, 26s, f.0.b. terms. 

TEA.—During the week about 55,000 packages Indian were brought 
to auction, and with a good demand for medium and finer qualities 
these realised steady prices. Inferior descriptions, however, were not 
so well competed for, and prices, while slightly irregular, frequently 
ruled in buyers’ favour. Only 12,000 packages Ceylon were offere¢, 
and met a very good market, all medium to fine liquoring kinds selling 
in favour of importers, A steady demand was experienced for the 
4,250 packages Java and Sumatra offered in auction, and prices 
most cases proved steady. Pekoe sold, 1s 4}d; orange pekoe, 15 5}: 
to 1s 6d; broken pekoe, 114d to 1s 54d; broken orange pekoe, ts 3}4 t0 
1s 9}d; and pekoe souchong, 1s 4d per Ib in bond. 
















“ Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


| 
| 

eo e @ . 
Algeria - Tunisia - Morocco — 
Visiting amongst other places CASABLANCA, RAB AT, | 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
| LAGHOUAT, BOU SAADA, BISKRA, CONSTAN: | 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 


CARTHAGE, The palm-clad OASES of the SAHARA. 
The snow-capped Atlas. Caravans & Camping in the Desert, ete 


LONDON TO ALGIERS IN TWO DAYS 


5 : illes. 
Company's own Express Mail Steamers from Marse , 
Gouneuts own Hotels (24 erected) the wonder of North Africa \ 
Company's own Luxurious Private Cars. : 
Special feature: The fares are absolutely inclusive, 
Baths, Afternoon Tea, etc., et: 





even of Czatuition 
































Full particulars fro'a any Tourist Agency. oF ! . 
FRENCH LINE. Compagnie Generale Transatlanuiqu 
22, PALL MALL, LONDON, 5.W: b 
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— 
ed HM gic _with shippers still offering sparingly, the market is firm 
LM... 5 moderate demand. Two Stars Rangoon, spot, 15s 9d; Decem- 
Saal 14d. Spanish and American quiet, owing to reserve of 
aes Japanese peas, spot, 258 6d; December-January, 22s per 
spicE—A moderate inquiry prevailed for pepper forward, and a 
or adv tone resnlted. Black Singapore L.S., January-March, quoted 
tits «MBs - Lampong ditto, 474; Muntok, January-March, buyers, 634d; 
Poliy ME > February-April, sold, 635d, 7d. Zanzibar cloves rather irreg ular. 
eC, be suary-March, sold, 1s 48d to 1s 43d and 1s 44d per lb Tapioca 
Cie cle. Singapore flake, November-January, to Havre, sellers, 
ars js $34; Sago flour, January-March, sellers, 15s 6d ; desiccated coco- 
actoy Mot dull. Spot halves quoted 42s 6d; October-November and 


Wik Mi wember-December, 418; January-February, 41s 3d per cwt. 


per (on. 


8 3d EEMP.—Manila quiet and easier. 


‘mento, to arrive, 21s per Cwt. 
J0TE lower, and business proved on moderate dimensions. 
ade, December-January, Continent, sold, £26 ‘ys 6d, £25 tos; 
2, BB aouary-February, £25 158; February-March, sold, {27 10:, £26 158 


and 33 10; K, quoted £27; L, £26; and M, £23 tos. 


cos Papetto, £36 Tos 


Minal MMarch, 2958 cwt. 
~ COPRA was a quiet and rather featureless market. 


First 


J grade, January-March, sellers, 


African sisal 


‘t Mirm, No. 1 Tanganyiki, November-January, quoted £37; Kenya 
Mexican sisal, £34 per ton, c.f. and i. 
om, SHELLAC.— Market quiet. 


T.N., spot, 310s; December, 302s 6d; 


F.M.S. Straits, 


ctober-December, Rotterdam, sold, £30 to {29 15s; November. 
f the MMJanuary, 429 11s 3d to £29 6s 3d; January-March, £29, £28 15s, 


South Sea, {28 15s. 
on fei 20 88 gd, £20 5s. 
r 








RUBBER dearer in response 





Ceylon, November-December, quoted £31 10s; Java, ditto, £30 5s 
Dutch E.1., November-December, £29 16s 3d; Cebu, ditto, {29 5s; 
Palm kernels, January-March, Liverpool, 


to higher Singapore cables, and 
which recorded increased American orders for prompt, but a quieter 





EGG PRODUCTS. .— Market quiet, unaltered; apart from hen albumen, 
which is firm and offered sparingly. 

FRUIT (Dried).—There is a good demand for most kinds of dried 
fruits, while supplies are on a liberal scale, with the exception of 
plums, which are by no means plentiful at present pending new 
arrivals about the end of the year. Of currants, Pyrgos quarter 
cases quoted 40s; bags, 39s; Amalia, 448; Patras, 50s; Vostizza, 
65s to 693. Sultanas: Smyrna, quoted 51s to 548; good, 62s to 
66s; fine, 80s to 85s; finest, 95s to roos. Valencia raisins remain 
firm, and half-boxes quoted 62s fo 63s; quarters, 67s to 1258; seed- 
less, 42s to 50s. Dates steady, with a fair demand. Hallowee, 
second-tide quoted 25s 6d; Khredrowie, 18s; Siar, 15s 6d, landed 
terms, London. Genuine natural figs in bags, quoted 34s to 38s; 
layers in boxes, 95s to 105s; pulled, 125s to t40s. Evaporated 
fruits steady, with shortage of supply marked in the case of apricots, 
Californian choice apricots quoted 74s; fancy, 99s to toos; ditto 
plums, 30-40, quoted, 85s ; 40-50 at 68s. French plums, quarter-cases, 
36s to 70s per cwt. 

CANNED GOODS.—There is a fair trade in force, and market in 
general is very steady. With regard to sardines, the market points 
to higher prices. Portuguese quarters quoted 2s 6d to 3s; ditto 
12 02, 58 6d to 6s; 18 oz, gs 6d to r1s per dozen tins. Lobster gener- 
ally quiet of sale, but prices steady. Fancy halves quoted 145s to 
150s. Salmon is in very short supply respecting 1 lb talls, both red 
and pink, while there is a good steady demand. 1 Ib flat reds, 
labelled, quoted 53s 6d; ditto tall, 42s; 1 lb flat pink, 25s; ditto tall, 
25s; cases of 96 4 lbs, 28s 6d to 298 6d per case. Reports of shortage 
in the new crop stimulate demand for canned fruits. Market conse- 
quently is very firm. Singapore pines of fair quality, on the spot, 
quoted ss 74d; Californian apricots, 7s 6d to 11s; ditto peaches, 
8s 6d to 118; pears, 12s 61 to 14s. Tomatoes: Spanish threes quoted 
6s 6d and Italian ditto 6s 9d per dozen tins. Steady trading ensued 
in meats at fully previous prices. 

OILSEEDS.—Linseed in fair demand, but prices somewhat irregular 
with regard to new crop Plate, owing to adverse weather reports from 











‘Ougnt . . ° : 1 
sine tone set in later. Standard plantation crepe and sheet, spot, also| Argentina. Indian: Bold Bombay, loading, sold, £23 15s; small 
re not December, sold 1s 28d to 1s 2}d; January-March, 1s 2$d to 1s 28d. | Bombay, ditto, £23 5s; Calcutta, afloat, £23 2s 6d; November- 
ently and April-June, 1s 34d to 1s 3d. To New York: Standard estate | December, sold, £22 10s. Plate afloat, £21; December-January, sold, 
“ sheet, January-February, sold, 1s 23d lb, c.f. and i. Wild sorts | {17 17s 6d to £17 10s; January-February, £17 5s to £16 17s 6d; 
an easy, unaltered, April-May, £17 5s to £17. Rapeseed firm. Toria, November- 
30 
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ous oeee a esvee @ } _— Milan 
7/100 60/6  HIDES—Wet salted— — Susend 4510 6 0 | ee | Virginia leaf— eced 
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Decem s: real bold Ferozepore, ditto, {19 2s 6d; 1 
£14 oe i cna irregular, but a fair demand for Egyptian. 
Egyptian black, November, sold, {13 58 to £13. Sakellaridis, £12 - 
to {12 58, Hull. Bombay, December-January, value, — : 
January - February, £10 58. Gingelly seed firm. East rican, 
November-December, {£24 10s. Chinese, November-December’ 
£2515s. Ground-nuts steady. Coromandel, machine-dried, Decem 
ber-January, £23 58 paid; Chinese, decorticated, f.a.q., December’ 
January, {23 15s; East African, October-November, afloat, £24 ; 
Soya beans steady. Manchurian, November-December, {12 12s 6d. 
Castor-seed firmer. Bombay, December-January, £26 5s, Hull; 
inent, ton. 

een aieenaaenentoe with a fair demand. Spot, net, naked 
438; December, 418 9d ; January-April, 38s 14d; May-August, 358 3d- 
Rape firmer. Crude, spot, 42s 6d ; refined, 45s 6d. Castor-oil very firm: 
First pressure, spot, quoted 60s; second pressure, 595; and 
pharmaceutical, 65s per cwt, Hull, with London, 2s cwt extra. Cotton 
firm. Crude Egyptian, spot, 41s ; Bombay, 40s ; common edible, 46s ; 
deodorised (in barrels), 49s 6d. China-wood steady. Hankow, spot 
(barrels), 92s; November-December, 91s 6d. Cocoanut firm. 
Ceylon, spot, 48s ; November-December, 47s 3d; Cochin, ditto, quoted 
6os. Soya quiet. Oriental, barrels, November-December, 39s 6d. 
Cod steady. English, spot, 36s9d. Groundnuts firmer. English, 
crushed, naked, spot, 51s; deodorised, barrels, 59s. Turpentine 
easier. American, spot, 72s 3d; January-April, 73s 9d. Rosin quiet. 
American, grade B, 13s 34; F, 13s 6d; G, 13s 6d; H to I, 13s 9d; 
WG, 158 9d; WW, 16s per cwt. French WW, 14s 6d; AAA, 
15s 6d cwt. Petroleum steady. American standard, white, spot, 
11d; and water white, 1s per gallon. 


METALS.—Tin: Opened the week with a firmer tone due to higher 
Eastern cables and a falling off in visible supplies. Transactions 
were on a fair scale including, standard cash at 4238 15s; and three 
months, £240 to £238 15s and £239 7s 6d. Eastern cables reported 
sales on the basis of £245, ci.f. Subsequently prices displayed 
slight irregularity and weakness owing to realisa'ions, though offers 
were steadily absorbed. By the middle of the week standard 
cash sold at £236 5s to £237 10s; and three months, £239 to 
£237 158, £238 15s, while finally at £238 5s. Further sales 
occurred in the East at {240 148, c.if. At Thursday’s 
session values moved in an upward direction. Standard 
cash sold at £237 15s to £238 17s 64; and three months, 
£239 to £238 10s to £240. At the final meeting values, after opening 

rmer, gave way, while somewhat irregular at times. Standard, cash, 
sold at £238 10s, and three months {£242 to £239 10s 10 £239 15s, 
finally at £239. English ingots, £238 15s to £239. Copper: After a 











PROVINCE OF SASKATCHEWAN 
53% REGISTERED STOCK, 1924-34. 
Notice is hereby given that the TRANS- 
FER BOOKS of the above Stock will be 
CLOSED from the 12th December, 1923, to 
the 3lst December, 1923, both days inclusive, 
for the preparation of the Warrants for the 


—For the Union Bank of Canada, 
W. F. SPARHAM, Manager. 
6, Princes Street, London, E.C.2. 
4th December, 1923. 


THE CUNARD STEAMSHIP 


COMPANY, LIMITED. 

5% CUMULATIVE PREFERENCE STOCK. —_ 

6%, SECOND CUMULATIVE PREFERENCE 
STOCK. 

Notice is hereby given that the TRANS- 
FER REGISTERS of the Company in 
respect of the above Stocks will be CLOSED 
from the 18th to the 31st December, 1923, 
both dates inclusive, for the purpose of pre- 
paring the half-yearly Dividend Warrants. 
-——By Order of the Board, 

W. DRANFIELD, Secretary. 

Offices: Cunard Building, Liverpool. 

6th December, 1923. 


street, E.C.2. 


es _Three clear days required for examination. 
Lists may be obtained on application at 


the Bank. 


CITY OF 


on the above-men 


Three clear 


THE ECONOMIST. 


CITY OF PORT ARTHUR 
43% and 5% DEBENTURES, 





The City of Port Arthur announces that 
the INTEREST COUPONS of the above- 
epenes mebentares, mataring Ist January, 
= : . 24, may be CSENTE on and after 
Half-Yearly Interest due Ist January, 1924. the 10th December, 1923, between the hours 
of 10 and 2 o'clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle 


COUPONS falling due 1st January, 1924, 


December 8, 1993 


: > yer’s favour, in < 
American advices. A fair turnover resulted een With | 


cash, at from £62 78 6d to £62, and three’ including 


£62 178 6d. A firmer tone prevailed on Th onths £63 73d 
afair scale. Standard, cash, sold at £62 6s sari business 
£63 28 6d to £62 18s od to £63 2s 6d, , three mops 


; ‘ Rates, 
improved on Friday, while a good business cee 


cash, sold at £62 3s 9d to (62 &s ; 
£62 17s 6d to £63 6s. Plectrox £671 - to £68 ot Mont 
to £67 58; strong sheets, £95; wire bars, /68 58. Lead 
£30 128 6d to £28 17s 6d, as to position. Spelter lower easier 
to £32 15s, according to position. Aluminium quiet: Hr. £32) 
export, 120. Antimony firm, English, £42 to £42 105 Ome, £115 
rey nee Catchantors an 
5th as follows:—The tallow market was firm dur; 
ices were mostly unchanged to-day. There is oo _ wa, ; 
tter sorts, but inferior kinds have sold more readily, and 6d a 
has been paid for dark coloured varieties. The stock in pies 
November 30th, as returned by the wharves, amounted ondon ox 
packages, showing a decrease uring the month of 2 19 : * $ 
At auction to-day 1,369 casks tallow were offered, and 6 5 Packages 


hs ‘ 
t sleet 


d Woolner write On December 


: i : , 98 were sid 
Quotations are :—Australian mutton: Fine, 48s od: wld, 
46s 6d to 448 od ; dull to dark, 39s to 36s €d; book cath mo 


beef: Fine, 448 6d; good to fair, 43s 6d to 393 6d: dull to deka 
to 36s 6d; sweet,45s. Present shipment from Australasia. Good 
mixed, 42s 6d. Present shipment from South America, 42s ba 
The market letter is unchanged. Town tallow, 378 6d per oe 
Rough fat, per 8 lbs, 24d; melted stuff, 28s 6d per cwt, Quo 
tions are :—Town, net 37s, net cash, naked, ex works, 


Frail casks, 373; home melted, shipping casks, net, Fee 
coloured, 40s ; fair to dull, 37s 6d to 36s 6d. bone fat: White, Done: 


pale, none; benzine, 34s 6d; melted stuff, 348 6d, f.o.b. 


—_— ++ 


METROPOLITAN CATTLE.—Decewses 6. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


s a eda | ed s4 

Beasts—Herefords .... 7 0to7 6 | Beasts—Heavy Bulls ., nominal 
Shorthorns eeeeeerres 6 6 6 10 | Canadian eeeererses 6 4 b i 
Devons eee erereeese 0 0 00 | Sheep— Downs eeeeeeee h 0 4 
NE ee nominal  tinetshedn senda 0 08 
Scottish ....ceccceee nominal Crossbred........... ello 08 
EEEE wccccccceacceesce @ OB 86 O Scottish ..... ocseuse 108 0% 
PENS cenccecesess nominal Lamb—Downe ........ nominal 





LONDON POTATO MARKETS.—Decemsen 6, 


Per Cwt, Per Cw, 

English (mew) Arran s d s da sd sda 
SERENE, .caaionpannnesmi 6 Oto6 6 British Queens........ 6 066 
King Edwards ........ 6 6 8 0 ARE SE 60 70 
Blackland ............50 66 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 





Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debenture Stock and the 
33% Central Debenture Stock of the Compan 
will be CLOSED from the 8th to the 201 
December, both days inclusive, for the pre 
paration of Interest Warrants for the Hal! 
Year ending 3ist December, 1923. 

F. FIGHIERA, Secretary 

3A, Coleman Street, London, E.C.2. 

6th December, 1923. 








CALGARY NOR 8 ICH. 
43", and 5% DEBENTURE LOANS. 
The City of Calgary announces that the Ground Floor Office to let in centre of City 


— >, Would 
excellent corner position and appearan e. 


the a tioned Debentures may be suit Branch Bank, Insurance Office, Chartere! 
PRESENTED on and after the 10th Decem- 


ber, 1923, between the hours of 10 and 2 
o'clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. 

days required for examination. 


Accountant, Architect, &c. Entry at Christie”, 
later by arrangement. Annual renta! £120, ¥hict 
inciudes Rates and Taxes, Cleaning and use © 
Clerks’ desks, Counter, &c. For forbs 
ticulars apply, The White Cross Insural 


— . he . : : Li , is ae seneintt 6, } “vate, London, E.C.2 of 
THE COMMERCIAL CABLE — | Hitt,.ms""be ‘obtainedon application ai | Associaton kad & Stone, Loin 
COMPANY 
STERLING 4%, 500-YEAR DEBENTURE Ln ee rere neeeeeteeeieeeeieeertereneeneennen ED 


STOCK. 

Baring Brothers & Co., Ltd., give notice 
that the TRANSFER BOOKS will be 
CLOSED from the 21st to the 31st instant. 
both days inclusive, for the preparation of 
the Warrants for the Interest due 
Ist January, 1924. 

No. & Bishopsgate, E.C.2. 

ist December, 1923. 


STATE 


CANADIAN GENERAL ELECTRIC 


BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 


Created by Decree of the Soviet Government of October 12th, 1921. 


Chervonetz. 
Capital = = ie ae = ..  §,000,000. 
Total amount of Notes issued on Dec 1st, 1923 .. 26,776,000. 
Gold reserve of issue Dept. . , 8,741,240. 


COMPANY, LIMITED. 


_The Canadian General Electric Company 
give notice that the Directors have DECLARED 
a Quarterly DIVIDEND of 1) per cent. for 
the three months ending 31st December, 1923, 
on the Common Stock of the Company, and 
that the said dividend is PAYABLE on the 
ist day of January, 1924, to Shareholders of 
record on 15th December, 1923. 

The Transfer Books will not be closed. 
—For the Canadian Bank of Commerce, 
Registrars of the Canadian General Electric 
Company, Limited, 

CHARLES CAMBIE, Manager. 

2, Lombard Street, E.C.3, 

3rd December, 1923 





effected; docu 
Russia 


Note: 1 chervonetz is equal to 19 roubles gold. 
Head Office: NEGLINNI PROESD, 12, MOSCOW. ipal 
The Bank is represented by over 200 Branches and Agencies in all the prine! 


towns of European and Asiatic Russia; the Bank accepts deposits and opens curren 
accounts in foreign 


European and Asiatic Russia, payable both in Russian and foreign a 
mentary credits opened; bills discounted; documents pays! 
collected ; banking business of every description transacted. 


London Agents: Lioyds Bank Ltd., 20, King William $t.,£.¢.4; Barclays Bank Lt. 
168,Fenchurch St.,E.C.3; Westminster Bank Ltd.,82, Cornhill, E.C.2; Guaranty Trust 
of New York, 52, Lombard $t.,E.C.3; J. Neary Schroder & Co., 145, Leadenhall St., E°-; 


Arcos Banking Corporation Ltd., 49, Moorgate, E.C.2. — 


? : 0 
gold and Russian currency; remittances to all parts 


\\ 





